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At  the  Lookout  \N.  B»  Issue  oti  LondoTi  Market 


Bonds  for 
Investment 


A  basic  requirement 
of  any  investment 
policy  is  that  a  sub' 
substantial  propor-^^ 
tion  of  high  grade 
bonds  should  be 
held.  Investment 
suggestions  will  be 
sent  upon  request. 

Address  our  ruarest 
office. 


A.E.AMES&CO. 


Batintis  BtlabUthsJ  11*9 
Termte  MONTREAL  N»w  Terfe 
VMWAum  VIelarta  LMiAtn.  Eng, 


RELIEF  BILL  FOR 
’PEG  ELECTRIC  CO. 
IS  GIVEN  HOIST 

Held  Over  Until  Next  Sereion 
and  Utilities  Commission 
to  Report 

ELECTION  A  FACTOR 


EXPERIMENTS  IN 
I  ECONOMICS  HAVE 
i  EFFECT  ON  DOLLAR 


Was  a  Refunding  Operation^ 

Teronto  Bureau  Tbe  Ftnancial  Times.  | 

Toront’o. — The  firsi,  tran.'^action  in  [  not,  so  so  far  io  L.ay  that  the  j 
a  Canadian  bond  i.sbiic  in  the  Britiah  !  market  ib  available  for  Can-- 


market  oecurred  ibis  month, 
was  X  475,000  (.tC, 111  1.667)  SC 


adian  bond.'?,  a.''  it  y  ap  previoup  to 
the  5\orld  War.  , 

The.  British  invopior  would  have ; 


made  whcrcb.v  holders  of  the  matur- ;  £50  involved  in  ex.hange  would  be  i  If  Active  Than  Recent  Gas  and  Electricity  Sales  Show! 


MSS  UMS  VIS  WBJMSilt  ypar  hondb  of  Uic  Province  of  New  j  to  pay  £5.50  or  thereahoutr.  for! 

— - — -  Brunswick.  An  isKiie  of  the  prov- ;  £5't0  of  Canadian  securiiic.s.  due! 

The  Gold^borough  Bill  Further  iuce.  placed  m*  the  British  market  '  to  tbe  prevailing  discount  on  the 
Disturbs  Confidence  In  years  ago.  fell  due  and  it  is  under- !  pound.  If  the.  pound  goep  hark  to 

Unilprl  Slatrn  Stood  that  an  arrangement  was  pay  before  the  bonds  mature,  the 

unite  J  .Tiaics  made  whereby  holders  of  the  matur-:  £5f'  involved  in  'xihange  would  be! 

sni  ll\inFO~pril  ir’V  iJirotr  bonds  cx-chauged  these  for  the  :  a  clear  lo-’s.  The  position  of  the 

.jV/UiNI/cK  rULIL-Y  Hr..KI:.  new  bonds.  The  transaction,  there-  British  investor  i-  the  same  as  that 

- ;; —  .  fore,  could  not  be  rcoarded  as  a  sale  of  a  Canadian  investor  who  buys  » 

Government  Showing  No  Dispo*  on  the  London  market.  ,  United  States  seruntt.  He  would 

sitioii  lo  Inflate  or  Control  While  the  discount  on  the  pound  j  have  to  pay  U''.  more  than  the  of- 
Priccs  But  Provision  Made  To  served  to  bring  the,  I  fering  price  of  ;he  bond,  .and  if  Can- 

Aitcici  Pmi  ■  British  and  Canadian  markei:-  clos- j  adian  funds  i<ont  to  par  in  the 

l-  l  unierprincs  together,  mi  estment  bankers  will  '  meantime,  he  would  lo.ae  the  lOc;, 


STEAMSHIPS  WILL  :0EY  DEBENTURES 
i  MAKE  ACTIVE  BID  I  TO  BE  ISSUED  BY  ; 
IN  GRAIN  TRAFFIC:  MONTREAL  POWER | 

No  Profit  On  S'/j  Cent  Rale  But  |  Big  Spread  in  Market  Price  of! 
Company  Will  Not  Loec  |  Stock  and  Debentures  Re-  I 
Money  sponsible  For  Proposal 


NEW  ISSUE 


MOVEMENT  A  FACTOR 


EARNINGS  ARE  AHEAD 


The  position  of  the 


new  bonds.  The  transaction,  there-  British  investor  i-  the  same  as  that] 
fore,  could  not  be  rcoarded  as  a  pale  of  a  Canadian  investor  who  buys  » 


on  the  London  market. 


United  States  seruntt. 


While  the  discount  on  the  pound  have  to  pay  U''.  more  than  the  of- 
sterling  has  served  To  bring  the,!  fering  price  of  ,'he  bond,  .and  if  Can- 


Years  May  Get  Higher  Rate 
—  Package  Freight  ajid  Pas* 
senger  Prospects  I 


Some  Decline  This  Year  To! 
Date  But  Reduced  Costs  j 
Bolster  Profits 


Officials  of  Canada.  Steamships!  IQ  view  of  the  position  at  this 


I  In  view  of  t)ip  rlopp  relationship  ^  _ 

jhetnepii  our  trade,  industry  a.nd  ^1  fill 

[finance  and  that  of  the  United  tP  *  |  v  V 

1  States,  the  position  of  the  American  _ 

j  dollar  has  a  direct  bearing  on  the  j 

lvalue  of  the  Canadian  dollar,  and  ex- 

periments  at  M'ar.hiugton  in  regard  _ 

;  to  currency,  ri-rdif  and  pricer,  have  *  I  i  I 

ia  direct  inferi'r.i  iii  the  e, a  uadi  .an  L/evelOpiT1611t  I! 

I  business  and  invectment  rommunita  A.s  “Operators’  Rush 
I  The  laicf-t  example  of  "boot-strap"  '  D  «*  II 

i  legii-lation  by  Congrer-.s  ir  ih®  Colds-  ^  rracticauy 

j  borough  Bin  This  bill  undertake?  ’  '  _ - 

I  to  bring  baek  eonimod'tv  puces  lo  MANY  LEADING  < 

inhere  they  stood  ah^ut  Hie  '"ear  . . 

,1526  In  th..3t  there  is  no  c^ctlve  Amro vin,ateiy  3  million  - 
,  machinery  provided  to  attain  the  end  ; 

I  aimed  at.  the  legislation  is  not  un-  be,  spent  ,n  development 

j  like  other  act:-  w-db  purely  political  j  by  eleven  larg^  operarors  in 
aspirations.  For  that  reason,  per- |  \orthw-estei‘D  Queher  mining 

Uuring  the  current  year  In  ad 
i5Vall  Str'^et  or  in  American  business  _  .  _ _ _ ui.  - 


prevailing.  There,  Is  no  thought  of 
withdra.wlng — even  to  a  partial  ex- 


that  no  common  shares  should  be 


British  and  Canadian  markei:-  clos- j  adian  funds  i^ent  to  par  in  the  Line.s  state,  that  the  company  will  time  of  the  company’s  stock  m  rela- 

er  together.  inie;;tmcn-t  bankers  will  '  meantime,  he  won  d  lo.'-'C  the  10%  „„  _ _ ^  n  .  ... 

_ . _ _  make,  an  aggressive,  bid  for  its  full  tion  to  the  stock  market,  it  is  pro- j 

'’iLT  share  of  the  grain  movement  this  posed  by  directors  of  Montreal  j 

About  $ 1 ,000,000  on  New  ^  “ ' 

^  ^  w1f,bdrawlng-even  to  a  partial  ex-  shares  should  be 

llltAkAr*  Ivlin  AC  TfVllC  t^nt-from.  the  gram-carrylnc  trade.  connection  with  the  rus- 

iVlineS  I  niS  I  car !  and.  dm  pointed  out  to  The  rman-  s'lbscrtpOons  which 

_ _  I  rial  Times,  the  company  ran  rover  next,  month,  according  to  an 

Adi.vc  Development  In  Pascalis-Cadillac  Area  Classed  1  Times  ^y^ 

“Operators’  Ru»h”  —  Big  Sum  Being  -Spent  With  i  the  rate  of  cents  a  bushel  ; debentures,  which  are  now  be- 

PH.t'tir.Ilw  Finanrinw  c»f  5^2  cents  a  bushel  on  tie  market  on  an 

rracUcaUy  INo  rubne  rinanong  .  .  fn-ren  ««  thoi  if-as-and-when  ’  basla  at  over  12 


MANY  LEADING  COMPANIES  IN  THE  FIELD 


Appro viruately  3  million  dollars  |  camp  w-iH  he  reached  by  motor  1  this  basis 
w-ili  be  spent  m  development  work !  t-ome  time  "Jurinr  ibe  coming  sum- i  c>Qts  is  made 
by  eleven  large  operators  m  the  1  highway  win  form,  part  of  1  Am.er!c3n  ship 


1*  ten t_fromi  the  gram -carrvinc  trade.  connection  with  the  cus- 

lar !  and.  d  IS  pointed  out  to  The  Finan-  tomer-owner  subsertpOons  which  j 
rigi  Timps.  the  rompanv  ran  rc'ver  jigxt.  moDth,  according;  to  an  i 

•  expenses  as  well  as  .seme  portion  t?«*cial  statement  to  The  Financial 
depreeiatiop  reouiremepts  at  by  the  company.  The  ,3  per  | 

b  the  rate  of  .5’.^  cents  a  bushel  debentures,  which  are  now  be- ; 

The  low  rat.e  of  Sts  cents  a  bushel  ♦■he  market  on  an 

on  gram  has  beep  forced  ^.p  the!  if"*s-and-when  basla  at  over  12 
c.jipadian  shipow-ners  by  American  above  the  market  for  the 

ahtpiping  interests  us’ng  tb®  Erie  clock,  while  giimg  the  ssme  return. 

Barge  Canal  who  have  tixsd  the  rate!  alone  he  issued  by  the  com- 

mntor  on  this  basis  The  rate  of  .514 !  Pan.'’-  according  to  plans.  The 
c>nts  is  made  up  as  follows:  j  debent.ureEi  are  convertible,  how- 

an  'otlAm-erlcan  ship  '  i  T' '  f'’’  1 

*.,1  w.iiioL  HZ.  I -'hare  for  share  oasis  immediate- 


circle:-..  On  tlm  other  han.d,  how-ever,  1  .  '  '  ,, 

hr  was  regarded  ,n  Lnudon  and  on  ^ hy  many  ..mailer  operaMrs 
the  Continent  a.s  another  move  to 

'artificially  coutrol  pri^rr- gnd  Anier-  *  r  .u  j  ^  * 

lean  dollars  were  sold  m  large  vol-  feature  of  this  development 

ume.  while  arrangements  were  start-  represents  a  bright  spot  m  a 

ed  for  heavy  wdhdrawalf,  of  gold  i  business  and  industrial  cdtuarion 
The  gold  w-irhdrawa1  movemout  was  :  ♦hat,  at  the  present  time  presents 
not  extensive,  on  the  part  of  France,  construrtive  factors  is  that 

and  it  war-  assumed  that  French  I  practically  none  of  these  funds  are 
financier:,  had  received  private  [  being,  or  w-ill  be.  derived  from  pub- 
assurances  from  New-  Fork  that  the  I  he  subscription  In  this  connection. 


I . i"  ..  .  ^  "  I  the  mam  road  trom  Bcnneterre  to  |  Fort  William  to  BuffaJo  lU  cents 

Northw-estern  Quebee  mining  I  Montreal,  and  is  hemg  constriieted  |  F.rie  "Barge  Canal  . 21^  cents 

I  during  the  current  year  In  addition  j  by  the  Quebec  Gni-emment  A  dam  i  Transfer  at  Buffalo  ..  ..  ’t  cent 

j  there  will  be  a  r'onsidcrab!?  expeU' :  has  been  construeted  and  work  on  '  F'obhmg  a.t  New  A’nrk  .  ,.  1  rent 

!  diture  by  many  .smaller  operar.irs  '  a  power  plant  piarte-1.  j  - 


EARLY  GROWTH 
OF  WHEAT  CROP 
IS  SATISFACTORY 


SSS  DNDER  DISCUSSION 

robbing  at  New  Anrk  .  -•  ♦  cent  . 

S1Z  ...nin  ♦^•o  securities  thus  makes  the  issu-  ont!*h  Ready 

*'  . . ance  of  debentures  alone  a  natural  to  Make  Deal  if  TeniJS 

Canadian  shipping  mteresTs  must  development.  The  debentures  are  re.  Sati^aetorv 

either  quote  a  simila,r  rate  to  com-  deemable  on  anj'  interest  date  from  _ _ 

pete  for  the  gram  business,  or  tie  juiy.  1337.  m  ,Tuly,  1539,  at  ?50:  !  TDt  Mir  AT  rtTTAWA 
up  their  ships  and  withdra"w-^  hence,  unless  market  conditions  in  .  A 

the  grain  carrying  field,  In  the  interim  render  conversion  m-  Vsn-ouv...  Bureau  Ti,»  n... 

words  of  a  Canadian  Steamships  offi-  fjjg  stock  attractive,  customer-  Vancouver Prospects' for  dis- 

ciaJ  the  shipping  company  ■which  o.^rners  will  be  assured  of  obtaining  nosing  of  the  Pacific  Great  Eastern 


I  City  of 

I  Halifax 

] 

j  6%  Sinking:  Fund 

I  Bonds 

I  _ 

I  Due  January  lat,  1937 

j  To  3rield  6% 

I 

1 

I  Circular  on  rsqttea# 

i  '  ■  • 

!  H.  R.  BAIN&CO. 

j  LIMITED 

I  850  Bay  Street  •  Toroato  • 

QUESTION  OF  SALE 
P.G.E.  ROAD  AGAIN 
UNDER  DISCUSSION 

Britiah  and  U.  S.  Capital  R.eady 
to  Make  Deal  if  Terms 
Sati^actory 

TOLMIE  AT  OTTAWA 

Vsp.'ouver  Bureau  The  Financial  TIaaa- 

Vancouver —  Prospects  for  dis- 


niove  W.33  not  to  be  laken  seriously 


An  Appealing  Theory  jotg  inasmuch  as  current  dex-elop- 

winnipeg  Bureau  The  Finantial  Time,  1  gyj  Prisclica!  ?  ments  in  the  new  Cadlllac-Pascalis 

Winnipeg — After  many  heated  ar.  |  .  fields  of  Quebec  represent  an  "op 

guments  and  a  controversy  -whirh  |  The  Cioldsborough  bill  is  evidently  erators"  rush"'  as  opposed  to  the 

was  projected  through  the  press  |  based  on  tbo  theory  of  Professor  uBual  prospectors  rush  to  a  ne-v 

and  over  the  radio  the  legislature  Fisher,  of  "5 ale  University,  mming  district, 

here  decided  to  hold  ovr-r  the  bill  "ho  testified  at  Irneth  before  the  puring  the 

of  the  "Winnipeg  Electric  C  o.,  m  I  f'^h-committre  responsible  for  the  ,  5.pj.jj,g  punplies 
whirh  relipf  from  favatmn  xi-as  Ic.glslation  FrofCSSOr  T  isber  S  theo-  L- 


a  practical  mining  man  makes  the  i  .  ,  - - - 

point  that  an  unusual  situation  ex- 1  Getminubon  Even  and  Young 


Shoot#  Vigorous  and 
Healthy 

PPJCE  OUTLOOK  BETtTR 


■well  pull  down  the  blinds  and  goj  to  7  rear.i  after  delivery  of  their  during  the  next  week  or  so  bv  Pre 
home  •  It  ia  pointed  out  that  there  holding  l  ^  5^  , 

i-  o  ..iviioL  mier  S.  F.  Tolmie  of  British  Colum- 

Impv  h^'nh^ia  nahiP  L!lr^nn  ,n  thp  Company  that,  bla  and  Premier  R  B  Bennell.  - 

^a-r.n  nna^  ihp  rvilnt  electricity  and  gas  British  and  American  capitalists 

[  ^ea.:on.  depending  upon  the  extent  ^  itp  territory  have  so  far  this  year  are  said  to  be  ready  to  take  over 
(Continued  on  Page  3.)  been  on  a  somewhat  reduced  level  the  provincial  government  owned 


of  the  "Winnipeg  Electric  Uo..  m  rcrponjiDic  ine  5.pj.jj,g  -.^ppijg.  have  bean  going  in 

■which  relief  from  taxation  -n-as  |  Frofesror  Tisbor  s  theo-  U^j  ^  steady  stream 

sought,  until  the  next  session  of  the! ♦5'  'J*  one.  l  is.  that,  development  work  is  now  get 

3s  debts  were  contracted  at  a  cer-  U„.„ 


ui.uiu^  mruriH.  Wi.uBlp-e  Bureau  Ib*  FIsan-ia!  T.e„ 

Dunne  the  nasi  wuesr  .and  ^ 

spring  sunplies  have  bean  going  m-  >  f  ‘  "T® 

lo  the  new  area  in  a  steady  stn  am.  praines  13  now*  showing  above 


House. 

In  the  meantime  the  Public  Util- 


,  lof-  ♦^♦’  ground  In  numerous  localities. 

3 justan'tial  voung  shoot:,  being  reported  as 


a..  wvre  .ou  ...  a  ,  Underway  on  a  sjustantial  auuo-...  priufe  reponvo  a, 

tain  price  Dvel  and  the  money  bor-  especially  m  the  Pascalis  !'  healthy,  while  germm 

rowed  expended  on  that  basis,  it  is  la-ainc  3t!on  has  been  cen. 


Ities  Commission  was  instructed  to  rowed  expended  on  th^t  basis,  it  is 

makt  a  report  on  the  cases  for  the  Jh^Tame' IcvpI  tr  D’lPlJrs  organizations  in  the  Domin-  rains,  how^-er, 

resplctlve  sides.  The  latter  body.it  in  hP  ^  ‘on  have  staked  out  claims  and  are  T.^^Hutp  u?  .ps 

was  decided,  should  not  ad.1udicate.  ‘  .1  sofng  right  ahead  wKh  development  t-’  .n  the^  farmers  in 

but  simply  submit  information  -for  J  ,*  i^Lt  the  de.bf.-  were  contract^  property.  It  is  estim-  reanmp  thpi. 

the  guidance  of  the  next  ,leg!sla",z  ^ 

tUTA  tViP  intPT 


of  the.  gross  earnings  tax  of  five 


the  debts  are  to  b>*  paid  off.  To 
practical  bankers,  howeverv  it  ap-  : 
pealr  that  the  debLs  were  contracted  j 
as  a  fair  exchange  of  values  between  | 
the  interested  rartie;,  and  that  set¬ 
tlement  can  onli"  bo  made  in  <he  ' 
same  w'a"v.  while  effort.^  to  create  ! 


Due  to  frequent  rains,  however, 
wheat  seeding  L'ls  dropped  behind 


in  comparison  "with  the  correspond-  railroad  on  certain  terms,  and  Pre- 
DD  A  711  f  A  WI  OAI  HC  period  of  1931.  reflecUng  busi-  roler  Tolmie  is  anxious  to  obtain  the 

nKAAILIAIl  tlllLlln  conditions  pre-  Mews  of  the  federal  government  re- 

agauuiauaiBA#  aavwv  vailing,  earnings  of  the  company  gardlng  land  concessions  and  tie 
Mil  Dnc  DDAriTC  actually  shown  a  moderate  im-  possibility  of  extending  the  road  In- 

ItIILIiIlIu  r  Kuril  a  provement.  This  has  been  achieved  to  the  Peace  River  country. 

ziaE&iamuawr  a  -awBEShf  through  close  attention  to  produc-  Proposed  terms  of  the -sale  hax-e 

AT  llir'II  I WCIC  administration  expense,  go  far  been  kept  a  secret,  although 

n  1  niull  LuT  CLu  p*®  Improved  methods  of  operation  it  is  generally  believed  that  the  gov- 
fn  both  gas  and  electric  depart-  ernment  would  he  glad  to  dispose  of 


ated  that  expenditures  ranging  bo- 
tween  -125.000  and  $200,000  will  be 


nc  be-  resume  their  spring  work  at  tjjecnd 
will  be  There  Is  now  hope 

Quebec  be  well  on  the 

p,  way  to  completion -at  ibe  end  of  This 


The  company  sought  a  remission  thel™®^  ♦bm  year  in  tbe^e  Quebec  ‘  ^ 

of  the.  gross  earnings  tax  of  five  |  !  fields  by  such  companies  ^s  ® 

per  cent  ,  paving  charges,  and  tbe  | g.,,;,-..  1,,-  ipj-i-iative  arts  -win  !  >"'oranda.,  Treadwell-Yukon.  Dome.  |  ^  "’  -be 

cost  of  snow  removal  As  a  result  of  impair'confidence  and  j  Hollmger.  McInt.jTC.  and  Smelters.  P®  -  Manitoba  ViDle  rrmi 

the  decision  of  tbe  legislature.. thr  1  in  Othpv  Tar.ce  npcrator.n.  includingthe  . 


comna^nv^will  Miirbe  lia^^^^  i  O’Brien  VnteresTs'  canrdian^  regards  wheat  seeding  At  have  been  unLmpaired 'this  'year  To  of 'shareholders  havtpg’ increased  by  ever,  unless  sonje  guarantee  ds  gjv- 

charxe?  during  thf  his  connection,  t  -  ro  uted  out  |  and  ;  tbe  end  of  last,  week  the  estimates  date  Shareholders  can  derive  some  6.512  dUrlhg the  past  year.  This  is  en  that  the  new  operators  will  ar- 

and-the  Vv  proposes  to  collect'  tJ^.^im^nd  Vroulh  aL  planning  |  ♦‘♦‘t^ated  that  the  work  w  as  75  ^r  real  comfort  from  this  fact  becanse  indicated  by  the  fact  that  the  qua^  r^ge  for  an  ertenslon  into  the 

these  levies,  according -to  assertions  S%o  "rnm-n*  s^curitioV  froni  expenditures  in  devel- !  this  prov^^^^^  the  response  of  earnings,  computed  terly  dividend  paid  ApH  Peace  River  county.  Such  an  ex- 

,,,,,  u  1  ,  u  nrinipni  w-nri.-  'giiiiH-fln  Gold  in  the  i  ^^®batchewan  and  Alberta  showed  in  dollars,  to  any  Improvement  in  "^as  distributed  to  23,226  share-  tension  would  develop  a  Pacific  out- 

at  the  city  hall.  member  banks  by  the  Federal  Re-  opment  work  Sul  txan  Gold,  in  the,  Proerp.«.  adthp  pvrhpn^p  n-o,.id  Up  i,nn,o-  holders,  which  comnares  with  a  to-  let  for  tho  arain  fioiL  of  tho  north 


I  postpone  the  desired  ad.iUc-t.meDt.  In 


ains.  however,!  m  both  gas  and  electric  depart-  ernment  would  he  glad  to  dispose  of 

Topped  behind  ij,  tr  u  t  ments  As  at  the  end  of  the  first  the  road  at  a.  bargain  price  on  ac- 

the  farmers  in  !  Bt?  Ottcount  Lm  EJtcnange  I#  quarter  of  the  year,  rurplus  after  count  of  the  heavy  indebtedness 

were  able  to  Dominating  Factor  In  Reduced  all  charges,  appropriations  and  di-  which  It  has  caused.  More  than  $65.- 
•ork  at  tjje  end  Ej^ning  Power  Vidcnds,  had  been  increased;  this  000.000  has  been  tied  up  in  the  road 

1,  Is  now  hope,  _ '  despite  the  distribution  of  $151,000  since  its  construction,  and  this  is  a 

1  well  on  the  Teronio  Bureau  The  FicaBcis!  Tiiae*,  additional  in  dividends  during  the  tremendous  burden  on  British  Col- 
1  be  end  of  This  Toronto.  —  Only  the  hea.x-y  dla-  ^  umbia,  taxpayers.  ' '-■ 

ather  has  ap-  count  on  the  mllreis  mars  the  Bra-  D  is  pointed  out  by  the  company  Premier  Tolmie  .  and  other  mem- 

zilian  Traction  picture,  as  actual  that  the  shareholders  list  continues  hers  of  the  provincial  cabinet  are 

remains  to  he  operations  of  the  company  in  Brazil  ^  expand  materially,  total  number  not  disposed  to  sell  the  road.  how. 


■tUhile  there  is  considerable  sym¬ 
pathy  for  the  company  among  the 
memhers  of  the  legislature  there 
was  a  genera]  anticipation  that  the 
charter  obligations  of  the  tUmnlpeg  1 
Electric  would  not  be  altered  in  the  i 
House.  Prior  to  the  next  session 
however,  a.  provincial  election  will 
take  place,  and  It  is  not  unlikely 
that  there  w-ill  he  a  distinct  change 
in  the  alignment  of  the  House  as 
well  as  in  the  per.sonnel  of  the  rain- 
Istry.  It  was  ob.servaMe.  however, 
that  the  amendment  to  the  effect 
that  the  hill  should  not  be  reported 
bv.  the  Latv  Amendments  Uommit- 


sX  Board--io  the  extent  of  abouH  Siscoe  section,  which  is  io;:ated  in  only  .about  30  per  cent  Progress  ^  the  e-xchange  rate  would  be  imme 

,  I  thp  extreme  west  nortinn  of  the  Pas-  usual  has  been  most  apparent  in  the  diate  and  substantial. 

(Continued  on  P^ge  O  )  j  j;i,rj;:r;-|';ral3rs5nd  a  .1,1.  ,  ,  “f  • 

- -  -  _  -  erahie  sum  m  deveionment  Throughout  the  whole  of  the  west  factors  bearing  on  tne  movement  of 

f\AMIAIIAAT  CTAD17C  !  '  ’-^ht  rams  were  experl,  the  milreis  for  1.932  ha.s  been  made, 

llllllllllltlii  ulllKt^  '  ^  ^  gfe.s  .lade,  enced.  although  They  were  regional  AS  Bleakney,  Canadian  TradeCom- 

^  !  Although  a  comparatively  new  rather  than  general  in  character,  missioner  at  Rio  de  Janeiro,  says  in 

1?  A  DKIIIU/’^C  CTC  A  UV  i  progress  has  already  Saskatchewan  and  Manitoba  were  an  analysis  of  current  conditions  in 

KAKliilTlld  been  made  in  development  of  sev-  chiefly  favored  in  this  respect,  but  Brazil,  "but  an  attempt  to  produce 

eral  'properues  in  the  Pascalis  area  north,  wer^tern  .Alberta  came  in  for  a  statement  showing  the  probable 
Operations  arc  furthest  advanced  at  j  some  showers  to"n-ard  the  w-eek-end  [balance  of  payments,  (on  which  the  I 


was  distributed  -to  "  23,226  share-  tension  would  develop  a  Pacific  out- 
holders.  which  compares  with  a  to-  let  for  the  gram  fields  of  the  north 


tal  of  22.714  shareholders  to  which  and  increase  rail  traffic  through 


erahie  sum  m  development. 

Material  Progress  Made, 

Although  a  comparatively 


(Continued  on  Page  3) 

BETTER  PROSPECTS 
FOR  OIL  REFINERS 


the  province  to  the  port  of  Vancou- 
ver.  w-hich  in  recent  months  has 
stepped  out  as  the-  leading  wheat 
exporting  point  on  the  continent. 

While  in  Ottawa  Premier  Tolmie 
will  present  data  that  has  been  pre¬ 
pared  by  provincial  experts  on  the 
question  of  Empire  trade  This 
■will  be  submitted  to  the  British  Em- 


Furthcr  Economics  In  Operahon  ;  the  Treadwell  A'ukon  property.where  j  "While  the  frequent  rams  have  de- 1  course  of  exchange  largely  hinges)  i  Sale*  Well  Maintained  Year  To|P''‘®  Economic  (Tonference.  One  of 


Reported  Off-Set  Moderate 
Sales  Decline 

Although  ;a1cs  of  Dominion  Store? 


I  shaft '  sinking  is  being  carried  out ,  layed  "c  ork  upon  the  land  they  are  was  abandoned  due  to  the  lack  of! 
;  .-ind  the  company  is  putting  down  j  eItII  being  welcomed  throughout  the  !  the  neccssarv  data.”  The  result  of  | 
;  foundation  for  their  mill,  N'oranda  |  west,  with  the  exception  of  some  of  this  study,  however,  "was  the  general  | 
I  is  currently  diamond  drilling,  while  j  the  nbrthern  territories  where,  impression  that  at  best  the  railrels 
I  Dome  has  a  drill  In  some  good  ore  spring  wort  has  not  yd  ~pi  i^-ei]  should  maintain  its  present  gol"! 


.  ..7«r.«rtaa  nni-o-hvthe  three  '  T  td  have  rbown  a  nioderaTe  deelme  1  - »uo  1  o-'c  spring  wori-  nas  noi  yc,  j-p,  wen  sDouiQ  mamtam  its  present  goM 

tee  was  suppor  ed  n.y  b.  .ae  ■  ! ,.gg^  to  date,  it  is  !  This  companv  1?  developing  the .  under  way  Warm  weather  an-l  sun-  value  during  1932  prox'ided  that  i  has  undergone  a  change  for  the  bet- 

_ _  [understood  that  the' companv  bv  rea- I  claims  m  Loud.court.  Hoi- 1  shine  i:-:  desired  in  these  regions  there  are  no  untoward  events  of  a  [ter.  and  prospects  are  bright  for  a 

;?nn  of  continued  attention  \o  oper-  linger  has  some  promising  surface  I  where  drought  i.s  not  a  menace  .and  political  nature  durmg  the  year.  1  steadv  improvement  in  operation?  of 
Brighter  Prospects  lating  economic?,  ha?  been  aWe  til  chowmgs  bi.?coe.  m  working  on  its  the  indication?  at  this  w  riting  is  One  notable  event  of  1931  was  the  |  .  .  . 

r\  t  'maintain  profit.-  at  approximatelv  claims  and  Llerley  has  taken  an  op. ,  t^at  their  requirements  will  be  m-Ct  reduction  in  imports  to  £ 28,614,000  1 

/*OrI/rCa5;CC-Of?ip<lllj'|  „ig- lf,vri  a-Uio.::?  of  a  vcai  i  Don  on  the  two  claims  of  the  Ua- 1  during  the  current  week.  from  £53,618,000  In  the  -prenous  i  >"Ot  only  have  sales  of  gasoline 

_  a-n.''  *  jdillac  Pascalis  ST-ndicate.  Xew Y'ork  [  UoinmPiif  On  Beatty  F.NUmate.  |  year.  This  reduction  was  at'tributa- 1 this  country  been  wmlT maintained 

Toronto  Bureau  The  Financial  Tih**.  f  '"ppofug  jj,  u).":;!  were  11  85  PCI"  I  interests  have  taken  an  option  on  ;  The  prediction  of  E.  5V.  Beatty,!  ble  largely  to  the  decline  in  the  ex-  [♦bis  year  to  date,  according  t(5  -au- 


Date  With  Price  Situation  !  ,^®,  Proposal?  to  be  offered 

1  'L  I  T  I  :  Is  in  connection  with  an  increased 

UKeiy  10  Improve  ^  preference  for  Canadian  lumber  or 

-  !  establishment  of  an  empire  quota 

The  outlook  for  the  oil  companies  :  this  product. 


g.blF?  to  ! 

.  at  approximately  claims  a 
a:‘1ho.:;e  of  a  ycai  i'^ion  on 


One  notable  event  of  1931  was  the 


Woollens  to  Show 

Improved  Results 


in  I'lot  were 


Toronto. — Prospects  for  Canadian  j  ^ba re.  again:-t  current  dividend  rc- 
Dredge  and  Dock  Co..  Ltd,,  are  not  j  quire.nieutn  of  .51  20  per  sh-are 


iiufeti  uoc  ou.  wnere  artugio  i.-.  m"  a  in'-na.i.t  .aau  ponucai  naiure  auring  tne  year.  ; In  nneration?  of  - - - -  - 

showings  Si.scoe  is  working  on  its  the  indication?  at  thi:.  writing  is  One  notable  event  of  1931  was  the  I*.  ^  ,  '  '  j  IntOmtlcd  RiPSttltH 

claims  and  Clerley  has  taken  an  op- ,  that  their  requirements  win  be,  met  reduction  in  imports  to  £28,614,000!^®  leading  refiners, .  t* 

tion  on  the  two  claims  of  the  Ca- j  during  the  <  urrent  week.  from  £53,618,000  In  the.  'premous  i  b’ot  only  have  sales  of  gasoline!'  Dominion  Woollens  and  Worsteds 

dillac  Pascalis  St-ndicafe.  -VewYork;  Uoinmeiif  On  Bcatf-v  F.NUmatc.  !  vear.  This  reduction  was  at'tributa- i  Ip  this  country  been  w-elT  maintained  j  Dtd  .  closes  its  fiscal  year  on  June 
interests  have  taken  an  option  on-  The  prediction  of  E.  W.  Beatt.v. !ble  largelv  to  the  decline  in  the  ex-  ♦bis  year  to  date,  according  to  -au-l'^bth  and  The  Financial  Times  is  In- 
the  Gouldie  Matachewan  S.vndicate  ■  president  of -the  C.P.R  .  to  the  of- j  change  rate  on  the  milreis  The  av.  •  ♦borltattve  advices,  but  underlying  j  formed  that  the  report  for  the  per- 

und  have  had  four  men  w-orking  all  |  feet  that  ih*'  -w  est  could  rc.'isonably '  erage  sight  rate'at  Rio  "in  milreis  in  ♦bat  have  unsettled  the  [  lod  will  reflect  an  Improvement  In 

winter.  Supplies,  etc:,  are  now  on  I  anticipate  ."t  wheat  crop  of  between  :  1931  was  14:260  as  against  9.257  in  of  investors,  part.icularlv  in  1  inventory  conditions,  which  have 

the  way  to  the  property.  ;  tOO.OOO.nnn  and  ,500.000.000  bushels.  |  193n  The  discount  on  the  milreis  ♦be  U  nited  States,  have  continued  to  |  been  an  adverse  factor  in  earnings 


dillac  Pascalis  Studicafe,  XewY'ork;  Uotumeiit  On  Beatty 
interests  have  taken  an  option  on  ;  The  prediction  of  E 
the  Gouldie  Matachewan  S.vndicate  ■  president  of -the  C.P.R 


'•••'nsiderabl''  comment  |  acted  as  a  heavy  import  duty,  with  1  ® 


in  the  wesfcrn  pre.??  which  ar)"'carE  :  the  rer-ult  that 'domestic  industries!  Most  prodneers  of  oil  in  the  United  j 


without  real  hope,  because  of  the  1  Dollar  sale?  "f  the  Lompany  for  i  "'iii'cr.  supplies,  ctc;.,  are  notv  on  1  anticipate  ."t  wheat  crop  of  between  :  1931  was  14.260  as  against  9.257 
large-  contracts  on  the  books  and  I  the  t  w-ceks  c>f  .April  sbowed  3  j  the  way  to  the  property.  ;  400,000, OiiO  and  ,500.000.000  bushels.  |  193o  The  discount  on  the  milre 

the  fact  that  all  seven  dredges  of ;  rather  sharp  drop,  but  this  is  r\  j  The  district  is  easily  acccssibl®  I  has  caused  c.-.nsidcrabl''  comment  [  acted  as  a  heavy  import  duty,  wii 

the  company  are  reported  in  full  j plaini^d  bv  the  result  on  the  com- j  a  road  is  being  rut  through  Pasca- .  jj,  the  wesfern  pre.ss  whirh  appear?  '  the  result  that  domestic  industrii 
operation  now.  Directors  have  -pro- | parative  figures. 'if  the  switch  in  the  |  lis  from  .Aino?.  This  ha?  been  ,  to  rommend  toe  r.ailwav  head's  op-jof  various  kinds  "were  fairly  activ 

mlsed  serious  consideration  later  i  Easter  Gleason,  ineiuded  in  the  April  1  stijmped  and.  in  some  places -grav- I  tinitEm  a.s  w  e]]  a?  his  eourage  in  |  These  benefits,  howet  er,  were  off si 

this  year  with  respert  to  1932  divi- j  period  in  1131  to  the  previous  4  I  elled.  while  gravel  is  bein.g  hauled  l  making  preiietions  ar-  to  vjeid  he- |  by  large  remittances  that  had  to  1 

dends  i  weeks,  period  tbi?.  year  i  steadily  D  is  expected  that  (be,  fore,  the  wheat  i-s  sown  If  ibe  wheat  |  made  ront.i'nuallv  to  meet  sterlic 


I  conditions,  that  have  unsettled  the  i  iod  will  reflect  an  Improvement  In 
I  minds  of  investors,  particularlv  in  j  inventory  conditions,  which  have 
the  t  nited  States,  have  continued  to  been  an  adverse  factor  in  earnings 


iof  the  company  for  several  years 


States  hax'e  become  thoroughly  con-  I  ♦♦  that  the  report  win 


(Continued  on  Page  3) 


(Continued  on  Ptfae  3) 


Ithis  connection  ‘the  Internationa!  sinking  fund- and  before  depre* 
[parley  for  the  purpose  of  extending 


Five  Canadian 

Provincial  Bonds 

The  prseent  is  an  opportone  tune  to  assure  future  income  by  accpiir- 
ing  high-grade  Pro."vmcial  .Government  Bonds  at  favorable  prices. 

We  have  prepared  a  diversified  grouping  of  five  Provincial  Bonds 
which,  in  denominations  of  $1,000  ($5,000  in  par  value),  can  be 
purcliased  at  a  discount,  and  "which  give  an  annual  income  of 
These  issues  are  .also  available  in  denominations  of  $500, 


Liquidation  for  Beauharnois 
!  Unlikely;  Plan  Almost  Ready 

!  Bondholders  of  Beauharnois  Power  1  com-mon  stork  of  the  corporation: 
[Corp  will,  n  r-eemr.  likely,  soon  be  jsnd  substitution  of  short  term  notes 
!  direction  in  w  hirh  aid  could  be  i  for  the  first  mortgage  bond?,  of  the 
I  ing  their  position  in  the  future  .de-  j  operating  Company  now-  held  by  the 
i  velopmcnt  of  the  big  power  proiert  b3.nks  .as  collateral  It  is  also  rc- 
j  During  the  current  week  the  bond-  ported  that  future  financing  bt- short 


i  control  of  output  to  market  needs, 

'  now  in  session,  is  significant. 

!  _ _ 

Index  on  Back  Page  j 


-After  a  long  period  of  Idleness  ti* 
-Amherst,  Nova  Scotia  rolling  null  of 
Canadian  Car  and  Foundry  CtSHj* 
pany.  Is  scheduled  to  re-open  thia 
week. 


holder.?  nroteetive 


'  been  conferring  with  representatives 


has  1  term  note?  "will  be. provided  for. 


understood  that  "'liquidation  has 


of  the  banking  interests  and  the.  gov-  inot  entered  into  the  discussions  at 
ernment  at  Ottawa,  and.  w-hile  no  jail. 


official  intimation  ha?  been  give 


Atiorage 
Yisld  to 
Maturity 
6.28^, 


Write  for  this  lutf — U'lth  fall  particulars— toddy  . 

Nesbitt,  Thomson 

and  Company  Limited 

355  St,  James  Street  West,  Montreal 


l  as.  to  the  plan  w  hich  may  be  sub- i  sidsrable  conjecture,  as  to  whence  | 
1  mitted  to  bondholders,  it  is  under-  the  funds  which  securityholders,  cf 
:  ston^j  that  from  three  alternative  Beauharnois  Po'wsr  Corp  "wil!  be 
-  proposals  submitted  .a  s-cheme  of  1  asked  to  subscribe  for-  the  conjple- 
'  arrangement  has  been  pretty  fully  [tion  of  the  power  development  will 
■  "worked  cut  The  protective  Com-  |  be  forthcoming  It  is  improbable 
I  mittee  is  asking  the  Royal  Trust  Cio  that  any  leiT  on  the  collateral  trust 
to  cai!  a.  special  meeting  <?f  bond-  bondholders,  or  the  bulk  of  the  indi¬ 
holders  for  an  early  date,  at -which,  vidua!  shareholders  would  dislodge 
it  IE  assumed  the  plan  .agreed  upon  very  much  cash  This  brings  Mont- 


win  be  submitted 


I  real  L-  H  it  P  Consolidated,  reputed 


Ottaws  TaMStA  SaaaCtns 


C»!a«r»  "Va-aait*** 


The  chief  features  of  the  scheme.  |  to  be  easily  the  largest  stockholder 
which,  it  is  imder.stood.  has  proven  !  into  the  picture  a?  the  best  source 
Imost  favorable  to  all  parties,  are  a  for  the  necessary  capital  This  com.- 
!  reduction  in  the  interest  rate  on  the  pany’.?  strong  cash  position  has  been 
■  debenture?  to  5%  from  6'>r :  suspen-  amplified  materially  in  the  past  2 
I  sion  of  interest  payment.?  for  a  per-  years  by  the.  ?uhscrip(i,on&  on  It? 
j  lod  of  6  year.',  with  either  payment  customer  shares,  and.  with  its  direct 
'of  interest  arrears  at  the  end  of  the  interest  in  the,  proiect  almost,  from, 
‘period  or  an  allotm.ent  of  common  the  beginning,  would  he  the  logical 
!  stock  a?  rom.pensatmn  f^r  the  un-  direction  in  which  aid  could  be  look 
paid  interest;  'a  readjustment  of  the  looked  for-at  this.  time. 


Investment  Securities 

Unusually  attractive  yields  are  now 
obtainable  from  Government  Bonds^ 
high-grade  Public  Utility  issues  and 
select^  Industrial  securities.  Ckpies  of 
our  current  weekly  offering  Ust  wfSL  be 
forwarded  to  investors  upon ^te^uatt. 

Royal  Securities  Conotadon 

Limited 


244  St,  James  Street' 
MONTREAL 


Hftll/az  Saint  John 
Charlottetown  Kemlli 
Vletorla 


330  BiQr  Stmet 

TORONTO  3 


THE  FINANCIAL  TIMES,  MONTREAL.  MAY  13,  1932. 


'Through  its  own  offices  abroad, 
and  through  its  old'established  banking  conne^ons throughout 
the  world,  the  Bank  of  Montreal  supplies  complete  banldnz 
facilities  for  commercial  and  financial  transactions  in  an)''part  of 
the  globe.  ^ 

The  full  services  of  the  Bank  are  available  at  any  of  its 
more  than  600  Branches  throughout  Canada. 

BANKOF'MONTREAL 

Established  l8l7 

TOTAL  ASSETS  IN  EXCESS  OP  #730,000,000 


Domestic 

AND 

Industrial 


Fuels 


Confederation  Building 

Corner  St.  Catherine  Street  and  McGill  Cellese  Avenue 

Phone:  PLateau  4151 


CHAIN  LINK 

FENCE 


Top  factories,  schooU,  temiis  courts. 

•  wne.  portitioniv.  manufactured  an  i 
erected  complete, 
nvifp  for  catalogue  and  euimate 

THE  STEEL  COMPANY  OF  CANADA 

LIMITED 

Hamilton  Toronto  Montreal 


inrloNPd  rinii  .  for  S. 


fur  nrhirh  t.rnil  The  Fiiiiinclal  TiuiOs  for . raontlin  to 


Sl’BSCnil*TIO\Si  In  CnnailH,  Slt.iHl  n  yrnrs  SI. 7.1  for  »iz  monlhx.  In 
t.rrni  Brllnln.  o:.  n  7.  fnr  .Iz  iiionlli.  In  Liilt<‘il  StHir* 

aX-MI  n  .rur:  SL’.ttO  for  kl\  inunlli.. 

tliikp  all  Cfar^ucii,  lirufla  anil  .Mourr  Mr)lpr»  |ia..altlc  (u  tbo 
CoBipnor. 


CONCESSIONS  WILL 
AID  SHAWINIGAN 
VERY  MATERIALLY 

Granted  by  Quebec  Government 
in  Connection  With  Upper 
St.  Maurice  Development 

!  EXTENSION  OF  DATE 


MKXK’Oi  TEAM  nKFH'lT. 

First,  quarlor  report  of  .Mexico 
Traniwa.vri  Co.  and  subsidiaries 
sliow.s  net  operalins  deficit  of  4.^1.- 
pesos,  eomparei  with  deficit  of 
pesos  for  the  first  nnarter  of 
insi.  March  ronfrihiitcd  deficit  of 
175,220  pesos,  compared  witli  dcYicit 
of  86,180  pesos  in  March  of  last 
year. 

PH0NE»ANY 
EARNINGS  STEADY 


Changea  in  Respect  of  Power 

Pr^u^ion  Dates  andT^y-  Canadian  Western  Reports  Gross 


BRAZILIAN  HAS 
INDICATED  NET 
OF  $1.40  SHARE 

Estimated  on  Basis  of  Allowing 
Same  Charges  as  Obtain* 
ed  in  1930 

1932  BUSINESS  HOLDS  UP 

Toronto  Bureau  The  Financial  Times. 

Toronto."  The  annual  report  of 
nrazlllan  Traction.  Light  and  Power 
fompany  is  in  course  of  prepara¬ 
tion  hut  it  will  be  about  one  month 
yet  before  it  Is  ready  lor  distribu¬ 
tion  to  sharclioldcrs. 

This  year  to  date  the  business  of 


KT  *A  A  .J  u  AO  nrazliian  iraciiuii,  ivif;ni  iniu 

ment  Closes  Necessitated  by  $144,900  For  First  9  t  ompany  is  in  course  of  prepara- 

Altered  Conditions  Months  about  one  month 

■■  _  yet  before  it  Is  ready  lor  distrlbu- 

Anothcr  important  concession  lia.s  i  t  f'ou  lu  shareholders, 

been  granted  by  the  provincial  gov-  <  ana  lian  \\csiern  Telephone  (  o.,  business  of 

eminent  to  the  Shaw  inigan  Water  controlled  by  Canadian  Public  company’s  subsidiaries  has  been 

and  Power  Company  In  respect  to  t'er>icc  (  orp.,^  reports  satisfactory  juaimained.  Just  as  during 

power  production  dates  and  payment  conditions.  The  telephone  utility  s  decrease  in  earnings  has 

clauses  of  its  Upper  St.  .Maurice  S'uas  revenue  for,  the  hcpn  due  practically  entirely  to  the 

j  water-power  grant.  Tliis  second  uionths  oi  the  company  a  fiscal  (jipcounl  on  the  milreis. 

supplementary  ngrecmcni  giants  the  *"<'  period  ended  March  Slat.  103.,  oross  and  net  earnings  from  op- 

j  company  a  delay  until  luly,  1!):!.5,  SHt.uuh.  compared  jjj  and  in  the  first 


.S144.UII6.  compared 


[when  100.000  h.p.  must  he  made  $148,620  for  the  corresponding  Quarter  of  1032.  as 

available  from  ihc  llapide  Blanc  de-  Period  of  tlie  previous  year,  a  •K'-  pQQ^pauy  show  tlic 

1  veiopment  and  also  provides  for  a  crease  of  only  .$3.,  28.  or  2.6'"!.  J  lie  papjgQug- 

I  temporary  reduciion  in  bollt  rental  ^'I'.ght  decrease  was  ofiset  by  a  re- 

.ind  royalty  pa.Mucnis  w  hicli  will  dtiction  in  operating  expenses  with  Year —  .ijauhTs?  sum  444 

afford  the  company  relief  from  a  the  resuli  fhat  net  rcvoniies  for  the  -  ”  •;  :;‘;o;®io;4i7  27:”49:s‘)4 

lieavy  annual  expenditure.  perio'l  were  slightly  higher.  Thres  month*  - 

The  original  75-vcai'  lease,  dated  Subject  to  tiudil  aciiiislinent  net  Gro« . 

in  .lunc.  1028.  covered  six  power  revenues  of  Canadian  Western  Yet .  4,iio.4z>  5,684.5*/ 

sites  all  above  La  Tuque  and  wiflt  I'elephonc  Co.  for  tlie  nine  month  The  percentage  decrease  in  gross 
Ian  aggregate  capaeily  approximai-  period  amounted  1^  $77,426.  com-  earnings  in  1031  was  25.6%  and  in 

ling  1.000,000  liorsepower.  The  lease  pared  with  .$76.085.' for  tlie  eorres-  net  24.1'^:.  The  decrease  in  gross  for 
Islipuialcd  fhat  work  must  he  started  ponding  period  n.'  the  previous  year,  the  first  quarter  of  1032  was  23.2% 
I  at  Rapide  Blanc  by  .luly  1st.  1030;  It  is  stated  tliaf  the  number  of  tele-  and  the  decrease  in  net  27.5%. 

I  that  liip.OOO  h.p.  ite  developed  by  phone  installations  is  actually  high-  To  net  operating  earnings  for 
^Tiily  1st.  1033;  that  a  second  devol-  er  flian  a  year  ago.  the  slight  drop  1031  of  $20,010,417,  as  above  mis- 
lopment'be  started  when  75  per  rent,  in  iTvmues  being  attributable  to  ccllaneous  revenue  of  $200,000  may 
I  of  tlie  nrlmarv  power  of  Rapide  lessened  use  of  long  distance  facili-  be  added,  making  the  total  available 


T ravelling  abroad  ? 


A  Letter-of-Credit  from 
the  bank  will  be  honour¬ 
ed  by  our  Banking  cor¬ 
respondents  in  all  parts  of 
the  World,  and  'will  ob¬ 
tain  for  you  many  bttle 
cotirtesies  that  a  visitor 
to  a  strange  Land  so  much 
appreciates. 

IMPCRia  BANK  or  OUIADA 

HEAD  OmCE  TOROmO 

I  rjpiial  and  Biwvb  $15^)00,000  | 

FRANK  A.  ROLRH,  Prasiefont 

Cel.  It  Ft  Michia,  Vica-Prasideni  R.  S.  Waldis,  Vica'Praiidaa* 

A.  Et  Phipps,  Caneral  Managar 

33R  BRANCHES  THROUGHOUT  CANADA 


Consolidated  Marine  Companies  Limited 

OPERATING 

General  Dredging  Contractors  Limited 

Dredging  Contraotore 

Manseau  Shipyards  Limited 

ShipbuUdera  and  R^nirere 

Sorel  Mechanical  Shops  Limited 
Engmeere,  Foundera,  Maehiniata  and  Shipbuildara 
Beauchemin  &  Fils  Limited 
Etodaeera  of  Annealed  Castings,  Manganese  Steel 
and  Chroma  Steel  Coatings 

Suite 712,  Dominion  SquarfrBldg.  -  Montreal 


F.  P.  WEAVER  COAL  CO. 

LIMITED 


I  of  the  primary  power  of  Rapide  |  less 
Blanc  had  been  sold  and.  similarly.  lie.-j 
fnr  each  successive  development  un¬ 
til  Ihey  were  all  completed.  *  AT 
lease  .also  rontnined  one  specific,  |« 
clause  which  required  that  construe- 
lion  work  on  a  fourth  site  must  he 
started  by  .luly  1st.  11138  At  that 
time  all  these  ohligalions  seemed  ra¬ 
tional  because  the  average  increase 
In  power  demand  on  the  Shawinigan  Doi 
fsystem  for  the  five  years  imme-  £ 
diatcly  prcecding  1928  was  over  55,- 
000  h.p. 

Relieved  of  Obligations.  Edn 

Last  August  the  Government,  in  I-' 


N.  W.  UTILITIES 
ANNOUNCES  PLAN 

Dominion  Gas  Subsidiary  To 
Drill  Four  New  Welts  And 
Extend  Services 


view'  of  the  changed  conditions  since  In  the  Viking  and  Kinsella  Kt.Tmjing  at  the  end  of  1931. 


!  1928.  entered  into  a  supplementary !  duplicating  of  pipe  lines,  ex-  _ _ 

1  agreement  with  Shawinigan  reliev- ,  lensions  of  services  and  exploratory  panadian  Waatarn  I  iimkar 
‘  ing  it  of  its  obligations  to  start  ^  ''"ork.  involving  an  expenditure  of  UanaOian  WWtem  l^moer 
;  work  on  .a  fourib  site  by  July,  1938. '  arc  annouuced  by  DraWS  On  ItS  Reserves 

{  Ttio  original  lease  was  extended  to  j - - 

i  the  year  2013  and  was  further  ''’*^*^^*’  I  tilities.  Limited.  'ibis  Operating  profit  of  Canadian  West- 
j  amended  to  permit  the  ee.mpany.  jn  |  company  is  a  subsidiary  of  Domi-  gm  Lumber  Compaa.v,  Limited,  after 
i  co-operation  with  Ihc  Brow'll  Cor-  *  Klcetrie  _  (  ompany,  of  depreciation  and  reserves  but  in- 

poration,  to  undertake  the  develop-  "^bieh  H.  R.  .Milner,  K.( .,  is  the  new  eluding  $248,686  bronght  in  from 
'  ment  of  the  La  Tuque  power  site  as  President.  ,  .  general  reserves  of  previous  years, 

[soon  as  75  per  rent,  of  the  capacity  ®  ,  ^Pccial  intere.sf  is  the  com-  amounted  to  $127,040  for  the  year 
[of  the  Rapide  Blanc  development  is  Pui'.'’ ^  decisionMo  improve  Us  re-  ended  December  31,  1931.  This,  to- 
disposed  of,  after  which  Shawinigan  supply  for  this  city  by  jtethcr  with  interest  on  investment. 


will  resume  the  orderlv  develop-  u”  "’*4  Kinsella  n^ade  total  revenue  of  $251,081. 

ment  of  its  remaining  hv©  power  will  be  made  .shortly  Interest  on  the  first  mortgage 

i  sites  above  La  Tuque.  *?  drilling  Harvey  Tvo.  1  well  in  that  debenture  stock  required  $108,400, 

i  Under  the  original  and  the  sup-  follovved  by  sinking  fund  amounted  to  $118,645, 

:  plementary  agreement.  Shaw-inigaii  7  tax  and  other  reserves  to  $23,821, 

I  was  placed  in  the  fortunate  position  „  ^  leaving  an  amount  of  $214  to  be  car- 

{ of  having  in  seven  distinct  power  ried  forward. 

sites  a  total  reserve  of  nearlv  1,200,-  ff' ^  Current  assets  of  $3,234,936  are 

I  OOO  h.p.  to  be  drawn  upon  onlv  as  ^  owned  by  J.  P.  MacDonald.  up  inventories  of  $1,282,- 

’and  when  required.  These  inter-  '’cceivables.  less  reserve,  of  $1.- 

iests  being  in  virgin  unsettled  eoun-  1.  420,931  and  cash  on  $531,860.  Against  | 

try  nronertv  damaaes  are  almost  pasin„  and  other  outlays,  these  are  current  liabilities  of  $972.- 

meallSLir  \herrnvoIvrno  .  ■>  !',"  appropriations  _also  call  for  590,  consisting  of  bank  loan  $500,- 


in  drilling  Harvey  Ko.  1  well  in  that  debenture  stock  required  $108,400, 
field,  and  this  will  be  followed  by  sinking  fund  amounted  to  $118,645, 
Harvej'  Xo.  2  in  the  .same  region.  anij  other  reserves  to  $23,821, 

These  wells  will  be  from  si.x  to  leavtno.  qq  amount  of  $214  to  be  car- 
eight  miles  south  of  the  present  big  ^ied  forward 

producer,  known  as  the  Duluth  well,  current  assets  of  $3,234,936  are 
which  is  owned  by  J.  P.  MacDonald,  niade  up  of  inventories  of  $1,282,-  j 
1  he  company’s  appropriation  for  the  145^  receivables,  less  reserve,  of  $1.- 1 
four  new  wells  is  $82,000.  Inclusive  420,931  and  cash  on  $531,860.  Against  I 


transportation  simple.  For  these  Qijp'.pj  envorin  -  the  section  from  '""2  , 

reasons,  but  mainly  due  to  satisfac-  |the  Belli  trS'ley.  current  ratio  approximately  3.3  to  1. 

*2!^ F'or  extensions  of  services,  the  f-.  C4~__. 

structures,  all  these  silos  can  be  de-  appropriation  i.s  .$43,000.  ’Phis  in-  Uom.  dtores  April  Oaies 


veloped  at  an  extraordinarily  low  cost  of  new  meters  and  in- 

capital  cost  per  horse-power,  it  iSjstallation  of  an  auxiliary  intcrmc- 
t  Idiate  pressure  line  from  tlie  city 

Shawinigan  ha.s  been  vigorously  j  ju  UQnuj,,  Uoou  to  the  city 


development  upon  whicli  satisfac-  duplicated  at  a  cost  of  $13,000.  April  30th,  1932,  amounted  to  .$2.-1 

tory  progress  has  been  made.  How-  q-lie  gas  company  also  will  spend  2;{7,634.92,  as  compared  with  sales! 

“'L  r/i 

V.  *i  obtuiDed  ih  March,  whereas  last 

pfeUo«orttlrZM  LLl!;S,X'.  rOO'On-MR  rEOUemeS.  it  obtaWed  l.  Apn,. 

I  age  dam  on  the  Mattawin  River,  the  Ottawa.— The  total  production  of  Aggregate  sales  ror  the  four 
company  has  been  authorized  to!  footwear,  except  rubber,  in  the  first  riods,  comprising  18  ^ 

!  slow  up  its  work  at  Rapide  Blanc.  ;  three  months  of  1932  was  4,390,813  J’®**-'"  aggregated  $8  168,(.  , 

I  Shawinigan’s  rights  on  the  Upper  1  pairs,  as  compared  with  3,991,819  decrease  of  $6-0, 6-6, 

1st.  Maurice  River  .as  presently  de-j  pairs  in  the  same  period  a  year  ago.  of  7.06 /p.  Compansfms  10110^^:^^ 
'fined,  place  that  company  in  a  very  Imports  from  tlie  Unite'!  Kingdom  5  30  $2.i87.90b  $2,322,764 

I  strong  position.  It  has  complete  were  valued  at  $36,984  and  from  the  4  wk«.  to  Feb.  27  1,857,574  2,013,662 

control  over  a  huge  power  reserve'  United  States  $41,723.  The  .March  ;?  “k*-  J”  ^lar.  26  1.885,675 

which  can  be  drawn  upon  as  re- 1  output  was  161, <0o  pairs  ahead  of  _ _ 

quired,  unhampered  by  fixed  time!  February.  $8,168,790  $8,789,416 

clauses  and  burdensome  pavmcnts  - - - 

“  -  North  America  Has  61 .80  P. C. 

" chi?/S:’  Of  the  World’s  Total  Telephones 


Eastern  business  this  year  was 
obtained  in  March,  whereas  last 
year  It  was  obtained  in  April. 
Aggregate  sales  for  the  four  pe- 


|5  wks.  to  Apr.  30  2,237,635  2,545,018 

$8,168,790  $8,789,416 


BECOME  A  REGULAR  READER 


It  rn.tN  only  (f  ree  tiullor*  a  year  for  rrautnr  wrrlily  dellyrry  to 
4  Canadinn  addrcaa 

'riii:  i-'i.vANCi Ai,  'inii'ie  tiibi.imii.m;  cn.,  i.imitku, 

611  Craltf  St.  W  rat,  01ootrrul. 


j ;  Chief  Problem  Of  Farmers ! 

'  M.ritimr  Bureau  The  Financial  Time*.  | 

I  Halifax,  .\.S.  —  Steps  arc  uirlcr 
1  way  to  bring  together  ropre.srnta- 
I  lives  of  the  fruit  growing  iniusfry 
I  throughout  f’anada  for  a  discussion 
I  as  to  nialters  to  he  presented  tu 
111©  Imperial  Keonomie  Conference 
to  be  held  at  (JItawa  this  summer., 
according  to  an  announcement  rn, ado 
I  liy  the  .Nova  .'Beotia  Uomniiltee  liav-j 
ing  in  hanl  tlie  preparation  of  ihe 
|(;ise  for  this  province.  It  is  anticl-l 
I  paled  (hat  the  reports  of  Ihe  vari-  \ 
I  ous  .sections  of  Canada  will  be  sum- | 
inarized  and  pre.scnicd  as  one  to  the 
(  onferenee,  ihrougii  the  Canadian 
i  HortieuUural  (’ounril. 

In  this  connection.  Dr  Afelville 
Cummiug,  direrior  of  marketing  for 
this  province,  expresses  the  opln- 
;  ion  that  the  conference  of  represen- 
I  talive  (  auaiiHu  farmers  wliicli.  it  | 
i  has  been  suggcaled,  should  meet  ; 

prior  to  the  Imperial  (onferenee,! 
,  should  he  extended  so  as  to  iin  lude 
manufacturers  an-J  husines.s  men 
Iin  its  scope.  'He  goes  on  to  say 
I  that  the  dCprcs.sion  in  (  anadiun 
'  agriculture  is  not  due  to  lack  of 
production  but  to  (he  absence  of 
;  markets  and  fhat  when  the  farmers 
i  achieve  prosperity  so  shall  busi- 
I  ness  in  general.  If,  however,  Can- 
I  adu  wishes  to  sell  farm  products  to 
1  Great  Britain  she  must  be  prep.arcd 
j  to  buy  products  from  Hie  .Mother 
(’ounlry  and  It  is  for  the  purpose  of 
I  Impressing  this  idea  that  he  would 
I  have  the  farmers,  manufacturers 
j  and  business  men  meet  to  discu.ss 
I  the  joint  aspect  of  Hie  matter  prior 
’  lo  ihe  Empire  meet  at  Ottawa.  Siicli 
a  conference,  he  believes,  woul  l 
lielp  build  up  Ihe  way  for  llic  larg- 
,  est  po.ssihle  development  of  Innsi- 
;  ncs.s  in  (.’an’ada. 

i  Canada  imports  tocoanuls  at  (lie 
irate  of^  over  seven  millions  a  year, 
over  and  above  a  million  and  a  lialf 
'  poun'i.s  of  dc.s.sicatcd  eocoaiiut. 


Of  35,336,167  installed  telephones 
in  tlio  world,  approximately  33,000.- 
(1(10,  or  can  be  connected  for 

coincrsaHon  willi  suliscrilici  s  in  the 
United  Stales. 

or  Hie  3.').336,467  OatCEt  available 
figures,  dated  .laniiiiry  Ksf,  1931), 
111.86(1.(10(1  were  dial  l.elcphoiies  and 
50'’ r  r.f  I  his  kind  were  in  Hie  t  nited 
Slates. 

Tills  nation  had  .'i7.17'i,  or  2f','.'ul,' 
.976,  of  Hie  w orld  .lelephoiu'' ,  an  in- 
I  lease  of  I  j3,.i."i3  over  .laiiiiar>  1:0, 
1930.  Ill  all  of  .Nortli  .Xiiieiica 
Hiere  were  21.836.30]  telephones. 
61.80';;  of  tile  worlds  toi;il.  l!o.92.» 
more  than  on  Hie  same  date  in  193ii, 

Soutli  .\nn  1  ica  ’lad  611'. 82.5  lile- 
pIlcme.R,  of  Wliieh  30:i,0(Mi  were  in 
Argentina,  I'hi.s  was  32,971  more 
than  on  .laniiary  1st,  1930. 

Europe  had  i u,. 789. 222.  an  inc  reriSo 
of  60'),i;,l  Over  1930.  the  figure 
i.s  29  96'',r  of  Hie  world  s  aggregate. 

(jermuiiy  luid  3.248.851.  an  ili- 
e.rrase  of  66,<;t‘f  in  Hie  year.  (7reat 
Britain’s-  and  .Norllierri  Ireland's 
(olal  was  12*96.897.  an  Inereasc  of 
110.171.  l-’rani-o  liad  1,1. 73. .760,  an 
Increase  of  97,.72()  Sweden  had 

536.392,  an  increase  Of  27,331.  The 
last  Russian  figures  obfalnalile  were 
as  of  October  Lsl,  1930,  showing  a 
total  Of  337,586. 

The  United  Slates  was  far  In  Ihe 
lead  in  teleptiones  per  400  persons, 
witli  16.4.  ,\'ext  came  Canada  with 
14.0.  ,\ew  Zealand  was  Hiird  with 
10.2. 

Among  I'iiiropean  countries  Den¬ 
mark  enjoyed  the  greatest  density 
of  teleptiones,  willi  9.!)  per  100  iier- 
soiis.  Sw-eiliui  w,as  next  willi  8.7. 
.Swii/.erland  was  third  with  7.!!. 

Germany,  w’iHi  Hie  largest  lotnl  of 
teleptiones  in  Europe,  had  .7.-0  per 
too  iiorsons;  Greai  Britain  and 
.Norlhorn  Irclaiid  4.3  per  lOl),  and 
l-'rance  2.8. 

Of  all  Hie  world’s  tele.plioncs,  11,- 

625.392,  or  32.!*'/,,  were-  in  govern¬ 


ment  systems.  Private  co-mpaniesi 
control  23,711.075;  most  of  these! 
arc  in  the  United  Slates,  wlicrc  ull- 
telephones  arc  ririvatcly  owned.  I 
Canada  has  241,309  government- i 
[ownefl  telephones  out  of  a  total  of  1 
!  1,102,861.  Of  Hie  21.836.301  tele-!, 

!  phones  in  North  .\meriea,  only  26-4, -f 
I  03S  are  government  owned  | 

I  On  .laniiary  lsl.  1931,  there  werei 
183.1 10. ooii  rniles  of  telephone  ivire- 
jin  Hie  iinited  Stale.s,  ,79.3574’  of  thej 
iworld’.s  1-10,0 10.73.'!  total.  j 

I'elephone  converi-Hi ions  in  the 
'  Unilc-d  .States  in  l93o  lol.alled  27.-  ' 
j  Son, noil, 0011.  Ia|ian  was  next  wilhj 

191, 340. lino;  1  anada  had  2,626,7.7:!.- | 

!  ooo.  and  Great  Briiain  and  Northern 
!  Ireland  I  ,r,:jo,o0o,oijo,  Oth'if  eoiiti- 
i  tries  hatl  fewer  Hian  l.tino,()0o,ono.  | 

I  (’unadii  liad  Hie  greale.st  nuniltcrl 
'of  teleiitionc  con  versa  I  ions  per  ca¬ 
pita,  \x  itli  a  total  of  264.8.  The; 

,  United  Stales  was  next  with  226, 
[New  Zealand  third  with  208.3.  1-hir-: 

;  epe  w;is  far  dow'n  In  the  totals, 
i  Great  Britain  liaving  had  only  33.1  ■ 
per  person.  German  39.6,  and  France 
20.3.  I 

I  British  India  had  fi7,0(iO  tele- 
'  phones,  an  iiirrea.se  of  lOo  in  Hie 
year.  ThiV;  was  O.02  telephones  for 
I  each  100  persons,  which  is  the 
smallest  ratio  in  the  world.  China 
I  had  1.73,0(t0  telephones,  a  reduction 
I  of  3.000  and  a  ratio  of  0.03  per  100 
persons. 

In  all  of  Asia  there  were  but  1,- 
249,540  telephones,  48,533  more  than 
on  January  1st,  1930. 

Africa  tiad  247,091,  an  increase  of 
10,817.  Oceania  had  794,488,  an  in- 
crea.se  of  23,329. 

In  Euro|)e  the  communication  sys- 
I  teiiis  are  largely  government  oper- 
jated;  of  10.58i),222  teleptiones,  9,- 
I  235,272  arc  in  government  systems. 

!  .Ml  of  Hie  teleptiones  in  Austria, 

I  Belgium,  Bulgaria.  France,  Germany, 
j  Great  Britain,  Greece.  Hungary,  Riis- 
I  sin  and  Switzerland  arc  under  gov- 
i  ernnient  control. 


Our  Montreal  Branch 


Letters  of  Credit 

for  personal  expenses  or  for  makin® 
foreign  purchases  arc  issued  at  anV 
Branch  of  this  Bank.  They  offer  a  safe 
and  convenient  method  of  carrying  funds 
when  travelling  abroad. 

THE  BANK  OF 
NOVA  SCOTIA 

ESTABLISHED  1832 

Capital  Reserves  ^  ^ 

112,000,000  S24.000.Q00  IgB 

Total  Assets,  $265,000,000  \ 


been  due  practically  entirely  to  the 
discount  on  the  milreis. 

Gross  and  net  earnings  from  op¬ 
erations  in  1931  and  In  the  first 
quarter  of  1932.  as  reported  by  the 
company  show  Hie  following  com¬ 
parisons; 


Dominion  Textile  Co.,  Limited 

- MONTREAL - 

Manufacturing 

PRUE  PRODUCTS 

which  include 

All  Lines  of  White  and  Grey  Cottons,  Prints,  Sheetings, 
Shirtings,  I'illow  Cottons,  Longcloths,  Cambrics,  Docks, 

Hags,  Twills.  Drills,  Quilts,  Bureau  Covers,  Towels  and 
TniTelling,  Yams,  Blankets,  Rugs,  Twines,  Narrow 
Fabrics  and  numernns  other  lines  used  by  manufacturers 
In  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


for  appropriations  and  charges  $21,- 
110,417.  I.et  it  be  assumed  that  the 
same  charges  as  in  1930  arc  made 
against  this,  a.s  follows: 

Bond  Intere.t  (underlying)  ..$  1,588.938 

Depreci.lion  . . .  ..  7.745.594 

Total . $11,334,532 

Total  to  tiolding  rompany  ..  9,775.875 
Other  income .  450.000 

Total  income  ..  ..  ..$10,225,875 

Subtract. - 

Admini.traton  ...  --  ..  ..  420.000 

Amortization.  ...  ..  ..  ..  400.000 


_  277  57  .  ,  Available  for  dividenda  ..  ..$  9,405.875 

Ednronton  Bureau  The  F.nanc.al  Time.  ^  approximately  $1.40  per 

Eamonton.  -  Drilling  of  tour  new  common  stock  out- 


EAT  FLEISCHMANN'S 

Yeast  for  Health 

A corrective  foud.io  daily  usebythousaQd$ofCaQadiaQS 

A  quality  product  of 

STANDARD  BRANDS  LIMITED 

HE.4D  OFFICE;  MONTREAL 

A  Canadian  corporation  operating  Canada’s  largest 
fresh  food  delivery  system 

MANUFACTURERS  AND  DISTRIBUTORS  OF 

Fleischmann’s  Bakery  Products  *  Fleischmann’s  Yeast  for  Health 
Magic  Baking  Powder  •  Gillett’s  Lye  •  Royal  Yeast  Cakes 
Chase  &  Sanborn’s  Tea  and  Coffee 


ALGOMA  STEEL  CORPORATION,  Limited 

SAUkT  STE.  MARIE.  Canada 


General  Salet 

Office; 
MONTREAL; 
72C  Canada  Cama.ri 
Bulldina 


Branch  Office; 
TORONTO: 

1206  Nonharn  Ontario 
Bulldinu 


Reflects  Shifting  Easter  u;: 

Toronto  Bureau  The  Financial  Timea. 
Toronto.  —  Sales  of  Dominion  i== 


proceeding  wall  its  Rapide  Blanc  |  b^jt  Hne.  This  12-inch  lino  will  be  stores  for  the  5-week  period  ended!  f 
development  upon  which  satisfac- -  quriiir^fprl  at  a  cost  of  $13,000.  an, -it  1039  onini,nr<,d  t,,  .t-* .  1  I 


.Atlantic  Sugar  Refineries 


S.4INT  JOHN  -  N.B. 


General  OfliccB ; — 483  IVIcGILL  STREET 
MONTREAL 


CANADIAN  Vieras  IIHITED 

Aircraft,  Ships,  Engines 
Structural  Steel 
Boilers,  Mining  Machinery 
General  Engineering 
25,000  Ton  Floating  Dock 


Head  Office  and  Works 


MONTREAL 


CANADA 


Get  your  Market  Reports 
Daily  by  RADIO 


Over  Station  C.K.G.W. 


The  Financial  Times  broadca’sts  each  night  at 
5.15  a  summary  of  the  markets  on  the 
Montreal  Stock  Exchange,  Toronto  Stock 
Exchange,  Standard  Stock  &  Mining  Ex¬ 
change  and  Winnipeg  Grain  Exchange. 

If  you  are  not  in  close  touch  with 
the  markets  you  will  find  this 
service  helpful  and  informative. 


THE  FINANCIAL  TIMES.  MONTREAL.  MAY  13,  1932. 


RECENT  ISSUES  ^Canadmn  Bank  In 
HAVE  BEEN  VERY  i 

I  Toronto  Bureau  The  Financial  Time^. 

f  AKKOnRPri'  Tornnf'-i  Nn  )n'  rr':iso  in  tho  in  I  anri  F’ro-  inrial 
XlUlJ I  ^  nipfit s  , il  |),p  (  ;iiiitrlian  charlrr- I 
- -  I  P,j  ii,,,,!.;.'  j  ,  |,invii  l«\  tiio  (Mi.iwa 

Investimi'  Power  of  Canadian  ...laimirnt  for  Mai-rt.  as  (om- 

Pecple  Revealed  In  Past  ();iiri|  with  i  f'iirnaiy.  7'h>'  iiicrf'asp  i 

Few  Weeks  .I'noimlrd  i,,  tT.Slii.ilS'l  .inrl  war.  I 

_  _  male  lip  !ai"e|'  of  the  Itoniinioii  i 

UTTLE  MARKET  CHANGE 

■  ■  ■■  ■  ■  r^omininn  anH  Prox  innal  f  »n\  rrnmrnf  renjrjtirt 

High  Grade^Bonds  Have  Held  :  ‘  n1h'/',’h^n"("in‘^art?Jn"‘''''  ^  ‘ 

Steady  With  Firmer  Tone  For  I  Railway  ^  nthrr  bfinrlr .  rlrl.rnturrs  a^d 

Federal  Issues  —  Liquidation 


Canadian  Bank  Investments  Up  OTTAWA  BONDS  ARE  RADIO  BUSINESS 

Nearly  Eight  MUHon  in  March  OppER£J)  pQ  YIELD  |  TO  BE  OPERATED 

L, AVERAGE  5.75  P.C.'  BY  GOVERNMENT, 

i  I  I  I  .  I  11'  .  I  '  anadial)  miittiripals  and  eMenial  |  -  ,  _ 

h  nJEEE'E’'’''"  r  "r  ”''^'^'''1  Total  of  $3,151,607  in  9.Year,  ' Report  Recommending  National- 

hank  .■.tatemeni  for  Marrli  as  i  oin-  ;,t  $1  |  |.77;!.r;  J I .  whilo  railway  and  loV—  -_J  oo  '  I.  AJ n,. 

fiareil  with  l  ehriiary.  The  iticreare  other  hond.i,  dehentiire-.  and  storks 
.I'liontiteil  to  .1'7.S1h,liS'l  and  war.  decreased  slishtlv  to  .fhn.O'^n.l' •) 
ma  le  up  larselt  of  the  Itoniinioii  t  orn;  ari:  on.s  are  a'  follow  .. 


dehentiire-,  and  stocks 
lishtiv  to  .f'in.O'^h.l  I  •) 
are  »•  follow.. 


y'arrh,  te.TJ  Irh.fSf 


14-Year,  19-Year  and  23- 
Year  Maturities 

5',  P.C.  COUPON  RATE 


ization  Is  Adopted  By 
Parliament 

TO  BE  SELF-SUSTAINING 


;  Kie.mn.na  J.'.tiT.fini  .32'' 


of  Corporation  Issues  Has  Run 
Course 

Toronto  Bureau  The  Financial  Timea. 

Toronto.  —  Canadian  invesfots 
have  been  called  upon  to  absorb 
many  millions  in  new  bond  i.ssne.s 
during  the  past  six  week.s,  and  flic 
response  ba.s  been  remarkably  good. 
All  or  praelieally  all  of  the  long  li.sf  j 
of  bonds  have,  been  definitely  absorb¬ 
ed,  exeepfing  the  .$5,00n,nnif  .Ma.ni- 
tobas,  which  were  offered  less  than  a 
week  ago.  Investment  hankers  re- 


Campaign  in  Committee  is 
Directed  Against  Thornton 


indications  That  His  Contract  Will  Not  Be  RenevYcd  If 
Present  government  Has  Say  In 
October  1 933 


.  „„  .,T  Pnhltc  offering  was  made  this  Ottawa,—  A  plan  to  nationalize 
'sniarnpi.s  'sn/s.-'-ns  '<ii!n)iT'.isn  j  "epk  h>  a  strong  banking  syndicate  '  mdio  bmadeasting  in  '  ana da,  within 

,  of  an  issue  of  .*2.1 .51  .ht^T  five  and  a  i  j  r  r-  i,  i _ 

tMS.Rs«...n2',ialf  per  cent,  sinking  ftind  dehen- !  « 

-  - : -  ~  "  ;  Hires  of  the  (  ity  of  Ottawa.  The  ‘  parliament.  Fiom  cor- 

I  issue  is  ma.le  in  font  niaiiirities  as  j  re.spondence  between  the  Govern- 
_  _ _ *  M.A.  -  -  *_  .  .  ,  i  ments  of  Canada  and  of  the  I'nited  | 

TifTllttBB  IS  dim  7ni;E"TniS‘'$sii2iEIdt^^  ^-'i 

nrvf  _  '  1.  |'I5I  and  !|.I.fi«5.iifih  due  .luly  f.  j  Premier  R.  B.  Bennett  it  is  shown  | 

)Q¥  ^  tXOTri\tG1\  l  b,-'  debentures  are  being  |  that  the  authorities  at  Washington  ! 

’  j  offered  at  <j7U>  and  aeerued  inter-  are  prepared  to  make  the  neeessary ' 

— — — —  ,  est,  to  yield  5.ti7e{.  to  5.S,5'>,  depend-  readjustments  of  wave  lengths  so  ; 

ill  Not  Be  Renewed  If  ling  upon  maturity.  I  that  Canada's  new  scheme  may  he' 

11  c_„  l„  J  Tbe  offering  is  being  made  by  —  tnade  possible.  j 

rlaS  Oay  IP  i  The  Bank  of  .Nova  Scofia,  Bank  of  Five  high-powered  f.50,0i>n  wattt 


Ottawa,—  A  plan  to  nationalize 
radio  broadcasting  in  t  ana  da,  within] 
a  !>ertod  of  five  years  has  been  I 


.SAFKTY  OF  C  A  P  ITMc^ -C  KR  TA I  N  T  Y  OF  INCOME  i 


Adequate  Facilities 


In  dealing  with  ur  you 
will  have  the  advantage 
of  adequate  faciliticR 
and  rompetent  counsel 


Crown  Trust  Company 

.19. 3  RT,  JAMES  STREET  •  MONTREAL 
^IKT  US  .SERVE  YOU  ANI^  Y  f>  F  R  FAMILY^ 


yopr  family 


that  Canada's  new  scheme  may  he 
made  possible.  j 

Five  high-powered  (.50, non  watttj 


ESTABLISHED  1904 


.Montreal;  Dominion  Securities  stations  are  provided  for  in  the 
(  orp.,  I. id.;  Royal  Bank  of  <  anada;  scheme  recommended  to  the  House. 


Robert  Dodd  &  Company 


INCORPORATED 


'“tea'll, i  INVESTIGATORS  FOUND  CUPBOARD  WAS  LOCKED !  V,  Si  j  rTLmo,'°r "  iJ* 

time  of  writing  a  considerable  pro-  Gouinlock  and  to..  Ltd..  Iry,  Mills  j  provinces,  one  in  Manitoba  and  one 


portion  had  yet  t<t  be  placed.  With  _  uttawa  Bureau  i 

respect  to  this  issue,  the  rc-  Ottawa. — Lnless  all  present  indi¬ 

turn.  the  low  net  debt  of  the  prov-  cations  be  wron;;.  Sir  Henry  Thorn- 
ince  and  the  effective  .steps  taken  by  ion’s  conirari  as  president  of  the 
the  government  to  balance  the  hud-  Canadian  National  Railways  will  nol 


Ottawa  Bureau  The  Financial  Times 


Spcncc  ^  LiTnifcd;  Mclycod.  Britsb  Columbia.  As  thciic  sta- , 


get  have  been  con.struriivc  factors.  |  Ik'  ronrwed  when  if  rxpiros  in  Octo: 

All  bonds  of  Canadian  origin  have  ber.  lb:’, 5.  if  the  present  .gnvci  nmenf 
to  he  sold  within  Canada,  including  ;  be  then  in  power. 


many  provincial  and 


Ottawa. — Unless  all  present  indi-  inittec,  but  .Mr.  Fulcr,  Parliament's .  Young,  Weir  and  Co.,  Ltd.;  Ro.val  tjong  arc  to  be  of  the  same  power! 
cations  be  wron;;.  Sir  Henry  Thorn-  leading  pnblii  owncr.sliip  inotagon- '  t'ccnril i»s  Corp..  Ltd.:  Hanson  Bros.,  some  of  the  largest  in  the.  l.’nit- 1 

urn’s  eonirari  as  president  of  the  i.st,  declined  to  act.  I  •fc.;  .N'cshiti,  Thomson  and  Co.,  States,  including  those  in  New 

(  aiiadian  National  Railways  will  not  'j'he  CiiplMiard  Was  Lnckecl.  j  Limited;  R.  A.  Daly  and  t  o.,  Limit-  at  Sehenertady  and  at  ^ 

he  renewed  when  it  expires  in  Oeto-  ,j,.  yiar.Millanj  'xho  debentures  are  navable  as  «  readjustment  of  the; 

her  lb...,  it  the  present  .gnvet  ament  Montreal  and  in  this  con-  ,,,  pH„Jpa,  and  jntc^^t  wave-lengths  as  between  the  twoi 

he  then  id  power.  interesting  story  ts  now ! or  Montreal  a^^^  ?older\  is  nec^s.sary  for  'he  prn- 

I  he  disrlosiire;-  alioni  tlip  leasin.g  going  the  rounds  in  the  lobbies,  j  f,pt,,,n  and  the  nroreerls  of  the  Pnsed  five  t  anadian  stations  will  he 


Investment  Bankers 

The  Royal  Bank  Building,  Montreal 

HArbour  8141-2 


The  disrlosiire;-;  alioui  Hip  leasin.s 


municipal  issues,  that  went  formerly  of  his  house,  in  Pine  .Avenue,  .Mont-  q,,  arriviii 
to  the  United  States.  Nolwith.stand-  'ictil.  and  the  iirescnt  onslaught  on  the.vyieni  t 


in  Montreal  if 


ohbTs  VOse6  fi^e  Canadian  stations  wtll  he  TNVPCTMrMT  TDIKT  ' 

scems.![s'^ue”w  ili' he  applied  to  waterworks,  '“fp  “ad^?foV”t o’^’X  '  bM?  nowered  I  iKUul  I 

cs  andlKchools.  local  improvements  and  e,  ,  J,  .v,  DTDADTC  CITDI)!  TIC ! 

report  reconuncndlt  f  h'e  "cTa W i stu  j  KElORTS  SURPLUS  i 


oxanunatmulannounced  wou,  |  Jbecs^hiish- 


CREDIT  FONCIER 
FRANCO-CANADIEN 

4  Yz  Debentures 


inent  of  a  1.000-watt  station  at  Que- !  .  _  |  - 

SoweV‘'L'oHawa'‘’'‘?nrrmn'"’w  Shows  ,  hoM?r'^'  of'"  FONCIER 

powci  at  Ottawa.  Toronto  willj  $14  aq?  After  Charges  _  Uranco  (  ANADII  n  4'-o.  Debentures 

have.  ID  addition  to  its  .50,oiin.watt  |  ^  Deben- 

station,  another  of  500  wafts  and  I  Lapilal  Keduction  Approved  j 'wres  numbered^  as  follows,  namely 
there  will  be  a  lO.noo  watt  .■station  I 


holders  of  the  CREDIT 
fRANCO  (  ANADII.N  4'-'~r 


FONCIER 

Debentures 


SI  os  •jQfi  .lor  h~,.£,  l,£>r,n  Htuisri'orl  ...s.,  . i .  i .  i...  -  . .  pp,  OC  OpOnCfJ.  1110  onl.V  01 1 1  Cia  I  01  t.  a  Da  03 .  tlUt  3 1  SO  0603  U  SC  Of  1 1S  ID  -  J  1  ^  r  . 

TVit’''sJclesfl  that  Tow'iver.  are  the  extremists,  paving  a  key  to  this  file,  the  M.P.’s  dustrial  and  distributing  po.sition.  "'ehtern  Ontario  and  another  of  'be  thud  annual  report  of  Great 

financ^no  ,n  he  .lone  V^  but  (heir  present  boldness  in  at-  were  iDformed.  according  to  this  I  City  of  Ottawa  debentures  are  the  same  power  for  northern  On-  Britain  and  Canada  lavcstment  Cor- 

hv  the  smaller  ‘mii'nicinalitie's  tacking  a  man  w  hom  n.j  politician  irport,  Imd  been  called  to  Ottawa  |  highly  regarded  in  the  -investment  lano.  poraiion,  for  the  year  ended  .March 


by  the  smaller  municipalities 
throughout  the  country.  .Municipal 


would  dare  do  anything  but  praise  ap,j  ppfj  taken  the  key  with  him. !  markets.  The  administration  of  the 
.a  few  years  ago.  is  in  itself  of  no  -fhe  M.p.’s  thereupon  returned  to  civic  finances  has  been  ronserva- 


thc  situafion.  c-cssful  drive  for  the.  production  of  ended  Dcccmbei'  31,  1031,  the  cit.v  sustaining  and  only  the  money 

.Members  of  the  administration  llic  accounts  before  the  conimitlcc.  bad  a  surplus  of  current  revenue  available  from  transmitters’  and 

are  not  themselves  pai’iicularly  tor-  In  the  committee,  Air.  Liilcr,  the  over  current  expenditure  of  S32.1H.  receivers’  license  fees  and  adver- 

dia.l  to  Sir  Henry,  according  to  all  non-active  member  of  the  suh-com-  April  30,  1032  over  OoCr  of  tising  income  would  he  expended, 

that  tan  ho  seen  and  heard.  They  miltec,  led  the  oppositon  to  the  pro-  'be  previous  year’s  tax  levy  had  To  govern  and  direct  the  wholt 


IVoold  Re  Self-stisfaining.  ;3i,  lyc:,  report.s  gross  revenue  of 
Under  Uic  plan  recommended  ,^4, from  whirh  were  deducted 
radio  broadcasting  would  be  rvncmcnc 


honri  financing  will  not  ho  nf^;irlv  v;,*  ■  ,.w  ,,,  ,,  1 1  I  nc  .M.r.  s  Micrciipon  rctumcd  i.o!ci\ic  imanccs  nas  neen  ronscrva-  l  naer  uie  pian  rcconimcnoea  .  ti  1 1  .y^:i 

heavy  as  in  T'ceent  previous  yeat-s.  sni^^ll^nificanee  to  those  watching  Ottawa  and  began  their  now  .sue-  five.  It  is  nofable^that  for  the  year  radio  broadcasting  would  he  ^^elf- ]  ^T8!o72 ;  ll  J 

however,  as  new  commitments  will  f'lluation.  cc.ssful  drive  for  the.  production  of  ended  December  31.  lO.H.  the  city  sustaining  and  only  the  money  :  $,§  508;  dehenlure  interest  $256  SO'i 

be  confined  as  far  as  possible  to  Members  of  the  administration  the  accounts  before  the  cimmitlcc.  had  a  .surplus  of  current  revenue  available  from  transmitters’  and  and  income  tax  $3,867;  a  •  total  of 

refunding  obligations.  not  themselves  pai'’iiculatly  cor-  In  the  committee,  Air.  Liilcr,  thejover  current^ expendn^ure  of  $3^.11  L  receivers’  license  fees  and  adver- ;  ,1:2(17. i>57.  This  left  a  balance  .tf 

This  year  to  date  all  but  $2,311,-  ‘  ''  .  '  *  ’  ""  -■  ^r,  r>n  nv,  .1  ^,,,,1  .rc  r.  ...  . . u  i.j 

667  bonds  have  been  sold  within 


due 

1  st  of 

Julv,  1956. 

that  the 
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numbe 
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paid  for 

at  par 

i  in  Iha 

ivful  money  of 

Canada  at  the  Head 

Office  of  the 

Credit 

honci 

ler  Franco-Cana- 

I  dien. 

in  the 

City 

of  M 

ontreal,  dn  and 

trr  ihr  d«y  of  Julv 


i  $237,257.  This  left  a  balance  of  I*'''*’’  'hr  i»t  rf»y  of  July.  1132.  on  pr»- 

.v,.  14.*. V,  irw  ••-.Lfii,-  -  --  _  ,  -  .  i^inUOT  and  after  navnicnt  of  I  ►entriUon  thereof  with  coupons  due  fht* 

667  "bondT'ha VC  "been" “sold'  'wiVhVu  'bat  can  ho  seen  and  heard.  They  miltec,  led  the  oppositon  to  the  pro- j 'be  previous  year’s  tax  levy  had  To  govern  and  direct  the  whole !  ono  in  dividends  on  the  $5  cumula'-  ly  *dur  i^unchr'd 

(  anada.  Distribution  as  compared  '’"  p  feeling  their  way,  however,  duciion  of  the  accounts.  Hc  claim- ]  been  paid  into  the  (Tty  rrea.sury,  sy.stera  the  committee  recommends  ;  tive  preferred  stock  for  six  months  I  Thr  D-bmiurr,  drawn  w, 11  m 

with  a  year  ago  iind  two  years  ago  Nt^ne  knows  how  far  the  public  will  cd  fhaf  such  a  procedure  tended  to;  -  the  creation  of  a  commission  of  to  October,  R131,  there  was  a  surplus  be'r  interest  on  and  after  the  lat  of  July. 

is  as  follows:  .  permit  anyone  to*go  toward  knock-  destroy  confidence  in  the  officials.  ‘  g3%  Montreal  Terminal  highly*  paid  men.  removed  I  balance  of  $14,007.  This,  added  to  '^Montreal  the  ’nd  day  of  M 

1032  1931  193(1  ing  down  its  railway  idoLs  and  con-  He  moved  an  amendment  that  the.  J,  iJ-„_  o_„  suspicion  of  any  political  balance  carried  forward  from  the  AR.MAND  CHF.VAI 

*  $  $  .scquently,  ministers  are.  constant-  eccoiints  hc  referred  to  tho  r.  N.  R.  I  DOnOS  nave  Deen  L/epOSUen  leaning  There  will  also  he  an  as- 1  previous  vear.  brought  total  «urnlus  General 


the  2nd  da^’  of  Mav.  1932. 
ARMAND  CHEVALIER. 

General  Secretarv. 


Sale  I'D  Great.  Britain. 


1032  193  1  193(1  ing  down  its  railway  idoLs  and  con-  He  moved  an  amendment  that  the  o__ J.  suspicion  of  any  political  balance  carried  forward  from  the  AR.MAND  CHEVALIER. 

i  $  i  I  .scquently,  ministers  are.  constant-  eccoiinfs  hc  referred  to  tho  r.  N.  R.  DOnas  navc  Deen  L/eposiiea  Meaning  There  will  also  he  an  as- 1  previous  year,  brought  total  surplus  General  Secretary. 

Canada i ^  r.nn  ’ driven  to  hold  hack  the  more  ag- 1  dircctnr.s  for  action.  It  was  ou  - - -  |  sistant  commissioner  in  each  of  the  |  up  to  $157,234.  ' 

L.  s.  '  None  8n.'oni,'noo  s9.n28,on()  j  H.  N.  R.  critics.  The  min-lthis  that  the  ninc-to-eight  vote  sus-  The  reorganization  committee  for  |  provinces  to  he  chosen  in  consulta- 1  During  the  year  the  corporation 

G.  Britain  2.31 1, 6b7  4,100,000  None  |  istrv  is  waiting,  frjing  lo  size  up  taining  Dr.  AlcGihbon  wa.'i  taken.  Alontreal  Rail  &  Water  Terminals,  tion  with  the  Governments  of  those ;  purchased  and  cancelled  $S53,im1{|  <if  ora.ble  halanee  may  be  $21,(iho,nnn. 

Sale  I'D  Great  Britain  situation  and  hoping  that  the  After  the  expense  accounts  have  Limited,  reports  that  up  to  .May  4th,  provinces.  !its  4i,i'"k  OR-.vear  convertible  dehen-  -siihjert  to  minor  remittances  of  va- 

‘  ’  !  Duff  Commission  report  will  pre-  been  examined,  there  is  one  furt.hcr  approximately  S3  per  '  ent.  of  the  Wide  powers  are  to  be  conferred  Hires,  reducing  the  sura  outstanding  rious  kinds. 

A  sale,  in  Great  Britain  was  made  j;ent  some  kind  of  a  solution.  Alcan-  matter  which  Dr.  AlcGihbon  "wants  bonds  had  been  deposited  with  the  j  upon  the  commission,  if  the  com-  to  $5.147,tiiifi.  As  the  free  stock - 

during  this  month  for  the  first  tune  j  ^-bUp  Henry  w  ill  he  permitted  explored.  That  is  the  cirruni-  committee  in  assent  lo  the  plan, ,  mittee  report  is  adopted.  It  will ;  warrants  attached  to  the  rancelled  SteamshlDS  Will 

noffetr^^bi  represent  £4i.i,-|4fj  finish  out  his  rontraci.  stances  of  Mu;  removal  of  fhc  C.  N.  with  substantial  additional  deposits  have  the  duty  of  supervising  and  |  debentures  w-crc  likewise  cancelled.  • «  I  .  . 

0  SV  “'J  A'''-  bonds  of  the  Prov  ince  jjr.  Peter  AIc.Gihbon.  conservative  R's  .New  A'ork  offices  to  new  quar-  assured.  The  committee  points  out ,  controlling  the  whole  radio  field;  there  are  now  held  by  the  Alontreal  IVlake  Active  Bid 

of  .  ew  Brunswick.  I  his  issue  wa.s  p  f,„.  yiyskoka.  and  leading  C.  .N.  lers  in  late  1(129.  Unless  prnroga-  further  lhat  the  indeniuie  on  the  in  (anada  and  will  be  enabled  to 'Trust  (  o..  available  for  cancellation.  Qy  Grain  Traffic 

rctirjng  ma-  p  critic  in  the  railway  committee,  lion  iulervenes,  there  is  every  possi-  first  mortgage  6'g’o  doe,®  not  pro-  prohibit  the  establishment  of  pri-  8,530  common  shares  formerly  held  ^ 

turtng  bonds  pajable  in  London,  the  scored  a  notable  Victory  this  week  hiilty  lhat  this  matter  will  he,  dts-  vide  for  control  bv  a  certain  raa-  vately-owned  chains  of  stations,  in  trust  for  holders  of  the  free  stock  «  j  ,  -  v 

^-•'n  \f°«dian  mon^'  being  ^  ,.^4^  ^f  ,,  g,  ,bc  ctis.sed  in  the  committee  within  the  jority  percentage.  ‘  ’'Subject  to  the  approval  of  Par-  warrants.  the  n  iL  vnl 

Jilr"’ Vona*’ .h'*.  Committee  lo  order  the,  production  next  two  or  three  weeks.  The  reorganization  plan  as  Pres-  liament,”  another  clau.se  states,  ‘’it  Shareholders  at  special  meetings 

onefaHnn  Hiri’  nnt^’  f  cxpcnsp  acrounts  of  soiiic  La.sf  session  Dr.  AlcGihbon  put  a  entlv  constituted  wipes  out  entirely  will  have  power  to  take  over  all  approved  reduction  in  the  preferred  larLe  Tn  thp 

To  O  Lw  hooHc  if  tf  UH,  h  officials.  Among  quesfi.on  on  fhc  order  paper  regard-  200.000  no  par  common  shares,  the  broadca.stmg  in  Canada."  stock  capitalization  from  $4,000.00(1  f  “  Frif  rinnif 

mark-Pt  old  f.nhiprl  fuinp^*  nf  '"'cL'c.  of  cour.sc,  is  Sir  Hcnrv,  ing  this  sub.iecl.  He  elicited  the  majority  of  which  are  held  bv  Can-  One  element  of  private  ownership  to  $2,000,000  by  changing  the  par  f  ,  1  500  000  hiushpU  a^wppwfhp 

bonds  i’n  fehango  '“iLing  new  entertainment  accoiim  is  the  information  that  the  New  Yor’A  of-  adian  Terminal  System.  Ltd.,  in  ad-  is  preserved  and  that  relates  only  *50  The  differ-  .  ■'  •  ‘  4,,. 

The  $3  607  50'  sinkin-  fund  i»'cstiga)ors.  I  flees  had  been  moved  to  a  new  lo-  dition  to  6.ono  shares  of  $100  par  to  stations  nt  ion  wafts  and  under,  ficc  of  .$2.non.ooo  has  been  credited  f  ^rfrs  Hi  d^fand  a  iiof 

dpfnHof  nf  ihpff.  hack  as  Iasi  year.  Dr.  Ale-  .atim,  for  which  a  higher  rental  was  preferred.  Under  the  new  set-up.  the  hut  they  will  be  .subject  to  the  com-  ‘-aP-'a!  reserve.  ra.P  xfp  rpnpf  f  pp 


equivalent  in  Canadian  money  being 
$2,311,667.  Your  correspondent  un¬ 
derstands  that  this  vvas  a  refunding 
operation  and  did  not  entail  the 
sale  of  new  bonds  in  the  British 
market,  old  holders  faking  new 
bonds  in  exchange. 

The  $3,151,607  5%  sinking  fund 
debentures  of  the  Citv  ot  Ottawa  ma- 


Steamships  Will 

Make  Active  Bid 

By  Grain  Traffic 

(Continued  from  page  1.) 
of  the  grain  movement.  If  the  vol¬ 
ume  of  grain  to  he  carried  should 
be  large  enough  to  result  In  the 


maturity,  was  promptly  oversub¬ 
scribed.  The  price  and  the  yield 
suggest  that  the  peak  b.v  way  of 
vields  for  the  fime.  being  at  lea.s(  has 


T'his  year  he.  suciecded  in  getting  the  move,  the  old  location,  the  lca.se  ing  of  $liiit  principal  amount  ofnew  a<l''fti'tising  will  be  limited  to  five 
himself  and  F.  R.  AlacAIillan,  Con-  on  which  had  not  yet  expired,  was  first  mortgage  bonds,  2  shares  of  PC'"  cent,  of  each  programme  period, 
servative  Al.P.  for  .Saskatoon,  ;ip-  still  vacant.  The  railway  thus  was  new  $3  preferred  and  5  shares  of  M' will  make  a  special  effort,  too, ‘‘to 


Brazilian  Holds 

Milreis  Profits 

At  High  Levels. 


i.een  pas.scd  No  Ion"  a-o  .Montreal  P't'R'f’M  "•  suh-conimittcc  to  go  to  paying  rent  for  both  sites.  Dr.  Ale-,  new  common.  Assuming  lOO",  as-  "i'*'  f'uch  program 
sold  bonris  to  vield  (FT  while  some  ^Luitreal  to  exaiuitie  the  accounts.  Gibbon  wants  this  angle  as  well  as  ..=rnt  to  the  plan  and  exercise  of  acccpUible  to  prov 
eastern  prov  initial  bonds  sold  earlier  r*'’"  Ldlri .  former  Liberal  the  furnishing  of  Hie  new  oficc  sub-  rights,  the  new  rapilalization  will  requirements.’'  whi 


i-rogramu  e  pcnoi.  (r'nntinucd  from  Page  1> 

make  a  special  effort,  t^.  ’’toL^,^  ^hligatJons.  particularlv 

uch  programmes  as  will  be  nrovineial  rieh.i  ' 


carriers  to  demand  a  more  favor¬ 
able  rate.  The  recently  completed 
elevator  at  Kingston,  operated  by  a 
direct  subsidiary  of  Canada.  Steam¬ 
ship  Lines,  will,  if  is  stated,  prove 
of  distinct  benefit  to  fhc  parent 
company  in  enabling  it  to  meet  the 
5t,4-rent  rate  on  grain  without  los¬ 
ing  money. 

As  regards  other  departments  of 
the  company's  business,  officials  of 


this  year  lo  yield  Bfb  or  nearly  6';c. 

Federal  Ronds  Slead.v. 

Dominion  government  bonds  have 
held  about  steady  during  the  past 
week,  with  a  slightly  firmer  tenden¬ 
cy.  Dominion  .government  guaran¬ 
teed  bonds  have  hecn  definitely 
firmer,  mo.st  maturities  of  (  .  .N.  R. 
having  risen  jk  to  I'j  point.s  since 
the  beginning  of  the  month.  . 


minister  of  national  levonue,  vvas|,iecled 
the  third  inemher  of  Hii.s  siili-com-  niilteo. 


u'pre  wpJl  niaintainpd  throuehoiil:  i  casts.  Kvidcncos  of  an  improve^ 
1931  and  have  been  well  maintained  i  nK’Uf  in  buying  power,  especially  in 


Putting  Bond  Market  Back 

On  a  Sound  Investment  Basis 

.New  A'ork. — The  board  of  govern- 1  inve.simenl  banker  will  be,  back  luj 


.n.  50.60.  ohoro*  .0  for  c-n.-  ^ 

roxin  a^elv  $’'t^  'em  of  adequate  eoverage.  ndustne.-.  and  in  part  to  the  fact  j  The  hopes  for  rising  gram  prices 

roximateiv  t  i.  i.  Vai-iv  in  itc  nonn,-t  iSn  manifold  serviees  of  the  com-  'his  summer  are  an  important  factor 

- ^ - -  naU  a  h  th  ?nT  .  to  ^  pan.v.  including  traction,  light,  pow- 1  in  this  direction.  Passenger  and 

initoba  Telephone  Loses  vat e^ enterprise  which  as  pione^ers  i  «  ncees-jhotpl  business  will  depend  largely 

CQ1  in'T  ‘IT  Kit  it.  r»f  iuies  in  f-e,  „  o  ^  o  ^  « 4  ^  ^  ^  pxtensjvp  attd  populous  upon  tourist  traffic  during  the  cur- 

$31yl97  in  Four  Months  ‘  .^4^  I  company  serves,  it  cent  season,  although  an  increased 


AVith  sonic  exceptions,  the  corpora-  or;-,  of  the  Investment  Hankers*  As-  MUiJ^inoss  again 


approximately  .K'O'i.riOO. 

Manitoba  Telephone  Loses 


lem  of  adequate  eoverage. 

Early  in  its  report  the  commit¬ 
tee  pays  a  high  tribute  to  the  pri- 


tion  bonds  have  shown  ;i  steady 
lone,  any  liquidation  that  had  been 


sociation  <)f  .Xnierica  "ill  assemble] 
Saturday  at  While  Siilphui'  Springs. 


Air.  Little  advocates  that  invest¬ 
ment  bankers  enneentj-ate  on  the 


■A  $31,197  deficit  in  the  net  earn- 


fbe  new  field  and  made  r(2al  efforts  I  an  inctreaseq 

to  keep  pace  with  the  requirements,  j  "".’n;>P"l.v  in  a  sense  that  few  domestic  business  may  develop  as 

Tho  ovioTi.  4r,  «  h,oh  *ho„  o  .  a  I  oi-hT  utilities  in  the  w'orld  can  ^  lesiilt  of  the  premium  on  the  Can- 


merhanging  Hie  market  dpparrntly  f-,p,ing  meet- 


having  run  its  'he  '""O  in.,  arcording  to  announcement  by 

being  at  least.  11  a.s  an,^  when  h'lsi-  p,  p,-osident.  (  bref 

ness  generally  takes  a  lurn  for  the  | 

better  Hit.s  group  IS  expected  to  re.s-  dismissed  at  the  mcettng 

pond  qutckl.v.  as  man.y  rorporatton  banking.  Fcd- 

tssues  arc  at  except, onally  low  mnnicipal  1axafion:| 

le.vels.  A  feature  has  been  Hie  ad-  ’  ,  ,i,o  l•oa,^,■..l 

vance  of  13  points  in  Ontario  Power  ■  -Hon 

Service  bonds  which  are  quoted  cur-  P'ldset  prc-eii  .!spr(  ,s  ■),  i  '  I 
renlly  at  59  bid.  Abitibi  5s  due  195:’.  and  Hie  vvork  of  the  liist  tiile 

remained  sleady  during  the  past  "f  Iniernaitonal  fmancy  "htch  is 
week  at  :{:!  a.sked  and  31  bid.  Hitts  nper.nted.by  the  assoiMniion  in  co¬ 


clients  on  an  investment  rather  than! 
a  speculative  basis.  '  i 


s  s  u  c  s  Sol d 


.April  —  Prov.  of  New  Brunswick. 


sale  of  listed  bonds  ■innealm"  to  ’  '’'‘''‘’’’'’"y  I  Hie^  peonT  un^deT milreis  had  remained  a^ian  dollar  in  .New  York,  which  is 

r  iiontc:  or.  ,.r.  I  ' I  Tiifl  ^Sacrifices"  is  ^  at  par  the  Company’s  gross  and  net  i  iikt?!.''  ke^P  many  i  anadians  at 


indicating  a  yield  of  15.Sii''4.  Domi- | 
nioti  Tar  and  Chemical  6s  1919  were  j 
off  3  point.s  to  64,  while  French  Altiil  j 
6s  1952  were  ]\s  higher  at  113.5it,  ! 


market  and  Hie  work  of  llie  liistitulc’  •£  175.000,  b'e,  30  yrs.;  A.  E.  Ames  ;  totalled  ! 
of  International  fitianci'.  which  is  '  o.  j  $2I.ooo  be 

nper.Ttcd .  hy  the  association  in  co-j  City  and  (  ouni.v  of  Saint  .lohn.j  The  total 
operiitiou.  with  New  York  I'liivcr-  N.B..  $57:;. loo,  U',;.  15  yrs.;  Bank  of  |  Noveniher 
sitv.  .Nova  Scotia  and  S.'ndicalo  97.50,  months  it 

.Mden  11.  Little,  executive  viee-  cost  basis  6. 25'..  j  $1,101,264. 

pi  osident  of  the  a.ssociation.  iiim-  Greater  X'ancouver  and  Ui.sirict  I -''''•'''’'83 


of  its  cuj;rcnf  financial  year  is] 
shown  in  the  Alarch  report  submit-: 
ted  by  J.  E.  Lowry,  telephone  com¬ 
missioner. 

The  loss  on  operation  for  Alarch 
was  $$.165.61,  $3,682.22  less  than  in 
February. 

Revenues  of  the  system  in  Marrh  I 


and  sacrifices"  is  stressed. 

Only  Debentures 

To  Be  Issued  By 

Montreal  Power. 

f(~ontinued  from  Page.  1i 


30  yrs.;  A.  E.  Ames ;  totalled  $277,936. 31,  approximately  the  corresponding  dividend  in  1931  notwith-standing  marked  economie.- 


oarnings  would  have  been  main-  '"’me  this  summer  Possibilities 
tained  at  normal  levels.  The  ex-  |  "  larger  touri.st,  business  this 

change  rate  on  t.hc  milreis,  which  i.s!.'''f'"'  (h""  based  alsvo  on  the  spread 
at  about  6.90  cents,  as  against  a  par  I  between  the  Canadian  and.  U.  S.  dol- 
of  11. 96c,  i.s  responsible  for  lhel'("'s  "s  "'oR  as  prevailing  economic 
sharp  decreases  shown  in  net  nper- 1 '’’mdit.ions  which  may  result  in  a 
ating  earnings  of  24.1';  in  19:ji  and  j  diversion  of  at.  least,  a  portion  of  the 
27.5c{-  in  the  first  quarter  of  1932,  i  fO'C'''"'  Etiropean  traffic  to  (  anada ; 


I  $21,000  below  those  of  Alarch  1931.  h''as  paid, 
of  Saint  .lohn.jThe  total  revenue  for  the  month  of  In  relation  to  the  increased  dis- 
5  yrs.;  Bank  of  I  Noveniher,  1931.  and  the  three  trihution  of  Alontreal  Power  stock,  I 


27.5c{-  in  the  first  quarter  of  1932, !  fO'c'a''  Etiropean  traffic  to  (  anada ; 
nofw  ith.standing  marked  economie.-,  j ''i"  'im"  fai  tor  is  another  influence 
which  have  reduced,  operating  costs,  "  '’toh  may  swing  tourist  traffic  awa.v 


Is  Further  Handicapped. 

Brazilian  Tractiun  Company  is 


from  Eimipe  tc,  (  anada. 


.Nova  Scoiia  and  S.'ndicato  97.50,  months  immediately  following  was;  among  investor.s,  shares  registered  ;  further  handicapped,  as  are  all  Bra-  KJn^’  Edward  Hotel  Bond 
.  executive  vire-|i-usl  basis  6.25',.  |  $1,101,264.67,  as  compared  with  $1,-1  in  the  names  of  brokers  have  der|  zj|jan  interests,  who  want  to  ex-  Interest  In  Default  Mav  1st 

a.ssociation.  rum-l  u, -pater  Vancouver  and  Ui.Mrict  .  ■'*  .'''car  ago.  clined  numerically,  and  are  now  ]  phange  milreis  for  dollars  and  step-  iriay  lai. 


while  Simpsons  6s  1949  were  up  a  M'larizcs  the  present  siiiiation  in  'heixvater  Board.  B.c..*  $l,iioii,000,  6'g''rJ  -Miirch  expenditure.s  for  opera-  shown  at  the  lowest  level  for  many  |  ijng,  by  the  fact  that  the  Bank  of 


point  to  60.  Shavvinigan  os  of  1970 
softened  5  points  If)  68,  while  Gati¬ 
neau  Power  5s  1956  were  off  a  point. 


bond  market  in  Hie  cut  rent  issue  of,  |  j'^,.a’|  RauU  jijO  cost  basis.  I  ‘'"K'  maintenance  were  $135.- 1  years.  During  the  past  year  i-lock  ;  nra/ji  was  grant.erl  a  monopoly 

r*.  ..............1)  UdriL-in"  nffil-ial  11  ohii-'. ’  ’  ‘  lllfis:  ..).  -.--o::  in,>litaifi.-lhe1H  in  hrnirprs;*  n:)nip«  tin,;  tippn  pP-;«.  i . . i..  .  c-.. 1 , 


Investiuent  Banking,  official  publi- 
catiou  of  Hie.  association,  as  fol- 


:aincd  a  point  to  ;  b>w  s  ; 


6^5',. 

Alay  3 — ('minty  of  t'arlelmi,  tint.. 
G'f;  Graham  A:  t  o.,  C.  H.  liurgo.ss 


85  bid,  while  Alacl.aren-Qiicboc  atos  I  1-  The  listed  bond  market  now  i  ,  ,).,  Gairdner  &.  t  o.,  l  osi  basis 
1961  were  down  :i  points  to  66,  and  completely  dnmintiles  what  was  for- j  (|,f  option  on  the 

Alontreal  Light.  Heal  &  Pow  er,  a,;id  i  incrly  Ibe  doniiuating  general  o"'*  |  pjiinnce  of  issue  ($125,il0(ii. 
’rramvvays  a.s.  boHi  1941  and  1955  j  side  bond  market.  It  is  unnatural, |  )^.p,ov.  of  .Maiiiloba,  $5.ii90.- 

were  a  point  lower  at  !m  and  7 1,  Minprecedented  and  ctiiinot.  last.  much|,||||,  I |>oyal  Bank.  Hajik 


respectively. 


Canadian  Bond  Sales 


111.95.  Fixed  charge.s,  including  held  in  brokers'  names  has  been  re- :  pxphanac  ia.st  .September  and  since! 
plant  replacement  and  interest. were  diiecd  from.  442.0(10  shares  to  187.- j  (hen.  acting  in  co-operation  with: 
$117,960.  For  Hie  four  months  of  000  shares,  a  drop  c)f  255,0(i0  .«hare.3, :  (h^  I'edci  al  government,  ‘has  dis- ; 
the  year  the  operaiion  and  main-  nr  about  58  per  cent.  Holdings  'M  <  oiiraged  the  exodus  of  funds  wher-i 
tenance  eosts  were  $511,566.91  as  hanks  and  trust  companies  have  in-  ever  po.csiblc.  In  practice,  it  has! 
against  $581,391.15  for  the  sa.mc  pe-  creased,  indicating  the  continued  in  ,  been  oxt  cedingly  difficult  for  Bra- i 
riod  last  year.  vestment  demand  tor  Hie  stock,  i  zilian  Traction  Uo.  to  transfer  suf-  i 

- ■  —  —  ' "  —  Since  .lanuary  of  this  .vear  holdings  fipjpni  funds  to  pay  dollar  divi- I 


longei .  11-  !  (O'  Alontreal.  Bank  of  (  ui.Mi'ierc  e. :  Rganbarnois  D6bcntur6  ^ 

2.  The  invest.mrnl  bankers  "T’-lLlum  Scctir  (  orp  A  E  Au  s  .  '.’Ob.OOO  shares  t 

rale,  has  been  and  l,.  some  extent  j  Guiidv  feCo  lioM  I  Committee  Hold  Mcctmg  while  bank  hob 

siilf  is  at  a  dangerously  low  ehb:  I  Dominion’  — -  from  117,000  share 

I  I  sales  lot-res  arc  n-t,  Bank  of  i  uroiito.  Lanque  :  The  meeting  o(  the  Bcauharnois  m  tne  saii^e  penoq.  m  ralrula.ic  the  probable  course  of  j  w/i*;'' 

saR.  anti  most,  of  ^  (  an,  Naliouale.  Bell,  Gouinlock  &|  dehenlure  holder;-  committee  held  in  “  —  —  exchange  even  in  the  near  f'liure.  |  ^  li rectors  to  reach  a  so^lu- 

An  analysis  of  t  anadian  bond  .>  Bonds  are  fin  a  P""'"  ^  Mdis,  .gpccc  t  (  o  .  McLeod,  j  Ottawa  this  week  was  a  private  one  :  Estfly  Growth  For  in.  tance.  (here  is  known  to  he  j  Directors  are  reported  tn  be 

sales  up  to  May  9.  1932.  compiled  |  basis.  I  he.  .^^ale  of  ten  bonds  t  an  y,  xvcir  &.  co..  Nest.hiH,  Thom- j  and  although  the  situation  was  dis- 1  Qf  VyUeat  CrOD  "  substantial  accumulation  of  remit-  harmonv  witS  ^e  MeG 

by  A.  E.  Ames  «.  fo..  Ltd.,  shows  j  break  m,any  good  issues  10  points  ^  H.n-  cussed  with  members  of  the  govern-  YVncat  V.rop  e.tc.  ] 

total  to  date  of  $124,396,285  as  com- 1  or  more  Bros..  R.  A,  Daly  &  (  o  ,  Na- I  ment  there  wa.s  no  announcement  Is  batisfdCtory.  awaiting  conversion,  probably  rep- j  *.  7  ^  mort.sra='e  aeainst 

pared  with  $917,277,414  for  the  sa.ine.i  4.  (  onvrvseiy.  and  on  the  con-  ^  Harris.  Forbes  & ;  made  at  it.«  completion  other  than  -  |  resentin.g  .■■ome.  20.00".000  gold  'lol-  ^ 

period  of  1931.  and  $304,299,336  for  I  stnictive  side,  these  very  '  ondition.s  ^  vicld  6  50c,,.  the  following  official  statement;  (rontmued  frtxm  Pago  1'  H^rs.  11  is  e.-timated  roughly  lhat  i  ^nwarg  no  i. _ 

the  same  period  of  19,30.  [present  the  greatest  opportuni  >  Mav  9— Citv  of  Ottawa  Ont  ,  $232.- !  “At  a.  meeting  of  the  Beauharnois  crop  does  not  attain  at  least  the  |  current  remittance.s  on  foreign  cap- ix,.  ,  , 

These  are  classified  as  follows  :  ever  known  to  the  invef-tment  hank-  .,,,.^4  5'-e7  '  .lulv  i-4l  •' $362.361.10. 1  debenture  holders'  committee  held  lower  of  these  figures,  however,  fal  of  $i  .naa.ooii.anti  involve  $,39..  |  Line  note  ia*ue  IS 

Government.  $52,523,667;  municipal,  er.  None,  of  us  here  will  prohably  ’ j„{y  ■].4g;‘ 5x(,2,o2n.,54.  5i-.j'-;._  I  4,pre  it  was  decided  to  request  the  there  will  he  considera.ble  disa.p- !  00a  onri,  even  at  an  annual  rate  of  Authorized  By  I.  C.  C. 

|61. 822.618:  corporation.  $7.50ii,000;  ever  see.  one  to  equal  ''  r  1  .Iiilv  1-51;  $1.665,OOii.np,  S’lyg.  ,Tuly  Beauharnois  Pow-er  Forporation,  poijotment  throughout  the  west.  he. '  39$.  - 

railroad,  $ic,500,00n.  1  5.  know  the  puirnafio  of^  ^  Bank  of  Mont-  Limited,  to  ask  the  Koval  Trust.  |  cause  except  for  a  little  tardiness  in  I  Mr.  BJeakney  stales  that  it  is  dif-  ^ashing^on.  —  The  Mmneapoli?. 

The  entire  total  of  these  bonds |  twenty-five  bonds  or  so  can  '‘’-'"’V  rpal  Dom.  fieciir.  (orp.  Royal  Bank,  (  o-,  trustee,  to  call  a  general  meet-  the  seeding  the  grain  is  going  intoificiilt  to  estimate  the  trade  halanee  Sr,.  Paul  &  Sault  Ste.  Alarie  Railway 
were,  sold  in  Canada.  •  advance  the  price  of  ma.nj  issues  woo’f)  Gtindv  it  Co.  A  E  Ames  &■  ing  of  the  debenture  holders  at  aS:  the  ground  under  almost  ideal  con- !  for  1932.  In  19,31  a  favorable  ha1.*)ncc  |  has  been  authiirized  by  tie  Inter- 

Comparative  sales  by  month  (or  points  or  more.  .a  Co  Bank  of'(  ommerce  Bell  Gotiin- f  early  a  date  as  pos.^-ihle.  ditions.  ''  !  of  $93,898,750,  inited  .'(tates  riirren- |  state  (.'ommerce  Commission  to  is- 

the  past  three  .vc;irs  follow:--  6.  Whether  wc  know  it  or  not.  ann.  ^  Spruce  &  Co.,]  "H  is  understood  that  notices  Price  Outlook  Better.  i  cy.  was  indieated  It  is  ( onsidered  |  sue  a  promisvsory  note  for  $580..yn 


An  analysis  of  Canadian  lionil 


sales  up  to  May  9.  1932.  compiled  ]  basis.  The,  sale  of  ten  bonds  can 


of  trust  companies  have  grown  from  ^  dends.  Hence,  the  distrihufion  re- 
'.’06,000  shares  to  215.000  shares,  i  ,.pjjt|y  q(  a  stock  dividend  in  lieu 


!  still'  is  at  a  dangerously  low  ehb;  i 
sales  forces  arc  ti"t  earning  their 


salt,  and  most  of  nr,  arc  in  the  red. 
3  Bonds  are  on  a  panic,  price 


Committee  Hold  Meeting  I  w-hilc  bank-  holding.^  have  risen  ,,f  rash 

_ _  from  117,000  shares  to  121, '"I"  shares!  Aaiio: 

le  meeting  o(  the  Bcauharnois  >u  fhe  same  period.  jin  rain 


]  Interest  on  the  first  mortgage  and 
I  on  the  refunding  bon  Is  of  King  Kd- 
j  ward  Hotel  Company,  Limited,  came 
into  default  the  first  of  .May,  the 
i  interest  having  been  passed  Alarch 
I  1,  of  this  >ear.  It  is  understood  that 
[the  United  ^Hotels  Company  was  un- 
!  able  to  subscribe  to  the  full  amount 
i  of  the  refunding  issue  agreed  to  un- 
i  dor  the  reorganization  plan  and  this 
1  led  to  passing  the  interest  on  the 
!  mortgage  and  refunding  bonds.  De- 


and  although  the  situation  w-as  dis- 


Of  Wheat  Crop 

Is  Satisfactory. 


Vano.is  factors  make  it  difficult  j  "'T.  '■(iP''esented  by 

ralrula,te  the  probable  course  of 
change  even  m  the  near  future, 

>r  in.Mance.  ihere  is  known  to  he  of  1, rectors  to  reach  a  solu- 

,  ,  *  .  ,  .  *  *  tinn.  Directors  are  reported  to  be 

substanHal  arcumulot.iou  of  remit-  i  .  .  .  ,  ...  ..  ,,  ^ 

“  f _ _  ^.*,1  working  in  harmony  the  Met- 

nces  on  forricn  cripif.^n,  etc..  i-*  t  r  t 

caning  conversion,  prohahiv  rep-  Company^ 

senting  .-.ome,  co.ndii.mio  gold  dol- against 
■K  11  is  P.stimatcrl  roiirrhU-  that  '  L'D?  Ldward  Hotel. 


iSoo  Line  Note  Issue  Is 
I  Authorized  By  1.  C.  C. 


M  ashingdon. 


The  Mmneapoli?. 


the  past  three  years  follow:  — 


6.  M'hether  wc  know  it  or  not.  and. 


44,i46.4aa  izo.Mo.hzi  4V.‘) ( 7.(i8(.  p('.,'>tiomir  fundamentals  s 

<(>  "ork  toward  recovery  _..nd 


112,130.015  670.586.l2h  •'1.642. ..07 

304,299,316  917.277.414  124,396,285 
To  dali-. 


Inves'tors  foad 

She  f  tttanctal  States 


7.  The  time  .seems  ripe  and  a  de-  5.679$  -  :).S;5''f. 
termined  and  reasonable  simultane-  <'it.v  of  Halifax.  VS.._  $.Ml(i.n(iO.  6  c, 

oils  effort,  hard,  intelligent  work.  H.  H.  Bain  &  l  o..  Nina  bco- 

genuine  merchandising,  on  the  iiarl  i  tia  Bond  (  o..  .18.8.,  co.sf  h.isis 


w  hether  we  c.9n  prove  It  or  not  (jci-  ‘  ^  A'ouii"  AVeii-  &.  Co  Ltd  .  calling  the  meeting  will  be  adver- 1  Another  inH’resting  observation  !  that  the  gold  i-etiiinsforcoffecandjinconnectionw-ithloanstotheWis- 

tam  economie  fundamentals  staiten  ’seciiriUes  Corp  Han.sou  ti.sed  and  mailed  to  holders  in  a  j  was  made  in  AVinnipeg  by  Major  H.  t  other  secondary  exports  should  he  ronsin  Central  Railway  by  tJie  RaU- 

59,869.676  43,302,8  1  2  3  5.867. 1 27  I '(>  work  tow.ard  rerovet  J  ann  no  ^  Thomson  &  Co.  I  few  davs.  G.  L.  Strange,  head  of  the  research  i  about  the  same  a.'i  last  year.  From  j  road  Credii  Corp.  The  subsidtary 

29.385.168  56,128,900  t  j.8;9,j')8|  malcv^  when  the  initial  eia  h  came  ^  ^  ,'o.,  otf.  at  97.50,  yield  “One  of  the  purposes  of  the  |  department  of  the  .'^rarlr  Grain  (  o. :  this,  however,  must  he  deducted  5|  lino  also  was  authorized  to  guaran- 

.  5  679$  -*  5  85''$.  '  '  '  i  nicoling  will  he  the  appointment  of  F'’or  the  first  time  since  1923  wheat!  shillings,  gold,  or  say,  $1.25  per  I  tec  $696,660  of  the  Soo  lines  notes. 

<•  ''"'P  kJIT  ri^^liioinL  Citv  of  Halifax  N.S..  $300,000,  6'"$,  I  a  permanent  committee  to  repre-  importing  countries  would  require  |  sack,  iiarl  of  the  export  tax  on  cof- j  .  _’T,'77V;  ■,^.7;,“" 

termined  aiu  I  ‘  ‘  „‘,.v-  5  vr.s  ■  H  H  Bain  &  Co.  .Nova  Sco- Cent  the  debenture  holders."  more  wheat  than  the  exporting  i  fee  which  is  pa.vahlc  on  drafts  ou  ■  H.VMF.W  INSI  F.  GOh^WELL. 

ous  effort,  hard  mtollu^^en  wo  k  iVi  Bond  Co  '  8  8”  co.s  basis  I  - — - countries  would  produce,  hc  as.sert-  New  York,  which  on  the  basis  of!  The  City  of  Halifax  $300,000  6  per 

arc  being  offered  at]  JU  HW  AIFFTI.VG  .\I)J01KNEI).  cd.  conten.  Jing  that  this  would  lay  ;  1 7.851.000  sacks  exported  in  1931  j  cent.  5  year  issue  which  was 

of  several  huiidre;!  organizalions  a  z.  -s  <  »  *  i,,=;,,ff,cipnl  hoirls  were  deposted  the  foundation  for  an  upvv-ard  move- j  amounts  to  $22,323.75(1.  This  leaves  awarded  last  week  ou  a  joint  bidhy 

!::C;:f’:::;^:"i;mo;:sC';;:lnd"a^^  ont.  CoJ^hrSinror  ZntTprlcc.  Mr.  S.rj;ge,wi,l  ,.1  a  favo,-a.b1e  balance  Of 


gcnuino  mcrcnanaism:.;.  on  inc  pan  t 
of  several  hundre;!  organizalions  6.27S5'f.  Boml 
(liroughmif  the  coiiiiH-y  will  result  10]'.  yiehl  6';;. 
in  the  sale  of  millions  of  bonds  and|  I  ow  n  of 
bond  prices  should  advance  and  (guar,  by  (  i 
Slav  on  a  “money  value’  basis.  |5''$.  S  ins.;  $ 


Bond.s  arc  being  offered  at 


by  Co.  oC  Simeoei,  $ir>.ii"(', 
S  in.s. ;  $50,0(1(1.  5'$,  lo  iiis.; 


Toronto  j  J.'  Then  new  i.Cuca  on  all raclive  $26,000,  5'^$.  15  ins.;  Gaiiducr  &•  Co., 
terms  will  gradually  emerge  and  the  j  at  37, 


for  the  meeting  of  bondholders  of  ment  in  priee.  Air.  Pti-ange  will  he  a  favm-able  balance  of  $7 1 ,.575.000.  at  H.  R.  Bam  A  Companv.  Toronto, 

r  Burns  and  CompeuA'  held  in  Tor-  remembered  as  the  twice  winner  of  least  indicated.  As  .some  $50,000,000  and  the  .Nova  Scotia  Bond  (orpor.i- 

onto  la.st  week  to  constitute  a  quo-  the  world’s  wheat  sweepstakes  tro-  remittances  for  invisible  trade  are  tion.  Limited.  Halifax,  has  gone 

rum  and  it  was  adjourned  until  phv  at  tho  international  show  in  (earmarked  against  the  favorable,  very  well.  It  is  reported  th.it  the 

‘Thursday  Alay  ”6th  Chicago.  I  visible  balance,  the  actual  true  fav-  w  hole  issue  has  been  taken  up. 


RECORD  SALES 
AND  EARNINGS 

THRIFT  STORES  'v  u,.,,  a  .,i,„  w 

_  was  elected  vice-president  ef  tin 

Nel  Equal  to  $2.36  A  Share  company,  it 

Against  $2.27  In  Preceding 
Year 

WORKING  CAPITAL  UP  | 

Increased  About  $13,000  to  i 
$340,594  —  Eleven  New  | 

Stores  Added  to  Chiun  and ! 

New  Warehouse  Obtained 

.Net  earnings  at  a  record  figure 
after  substantially  higher  write  off  | 
for  depi  .Hiation  and  a  material  im-  | 
provenienf  in  cash  position  are  fea-  ' 
lures  of  the  annual  report  of  Thrift  i 
Stores  Limited,  for  the  year  ended  | 

March  "1,  initi’.  Larnings  on  the  : 
common  stock  were  equivalent  to  | 
a  share  as  compared  with  $2.27  ^ 
a  share  in  the  preceding  year.  .-X  j 
notable  feature  of  the  report  is  the  : 
statement  made  by  the  president  ; 
that  sales  per  unit,  in  bulk,  showed  ■ 
an  increase  during  the  year:  this  is 
taken  as  an  indication  that  custom-  : 
ers  of  the  company,  which  operates  i  '  ! 

entirelv  throughout  the  district  of  ;  president  of  the  Pominion  Kubber 
:\Iontreal.  have  been  added  to  during  it'ompany  of  Montreal,  and  president 
the  period  under  review.  j  of  the  Canadian  Consolidated  Celt 

The  income  account  shows  oper- '  Company.  Limited.  .Mr.  Lden's  elt  i - 
ating  profits  hiaher  by  $I2.0itb  at  :  lion  to  this  office  came  at  an  organ- 
$107,130  as  compared  with  *0.'f.780:  j  bation  meeting  of  the  directorate  of 
these  profits  were  obtained  from  I  the  I'nited  Slate.s  Company,  held  in 
sales  of  $4.r,,=i7.0tiS  as  against  gross  ,  .\ew  York,  and  is  announced  by  K. 
sales  of  $3,747.63.1  for  the  preceding  ’  H.  Davis.  .Ir,,  chairman  of  the  hoards 
fiscal  period.  Depreciation  write-  of  both  the  fnited  Slates  Rubber 


William  A.  13den,  who  last  week  ^Ir.  Scens  will  be  president  of  both 

was  elected  vice-president  of  liie  organizations.  .Mr.  Seens  has  had  a  '  _  _ _  i  MAlklTDl?  A I  TD  A  M 

United  States  Rubber  Company,  i.  Total  IncomVof  $289,672  Com-  mUNlKtAL  IaAIB 

ager  of  the  company  at  Montreal  a  pares  With  $268,635  In  niTVO  111  riiril  1  tin 

-  -  «  DUio  IN  CiNbLANl; 

charan"of"'re’  .MJn^re'ar  San^h  INVESTM^TS  HIGHER  PurchalTwhhin  the  Em. 

of  the  Canadian  .Manufacturers  As-  Rarninas  Affected  Bv  Inventory  P'*"®  Wherever  Possible 
sociation  at  <he  annual  meeting  this  *=^rmngs  Affected  By  ^nvcnloj^  Declares  Official 

week  and  sueceeded  Allan  M.  Miteh-  ana  i:.xcnange  oiiuaiion  _ 

ell  as  chairman  of  the  Quebec  divi-  Financial  Position  Sound  —  r 

Fion.  IS  president  and  managing  di-  Current  Year  Outlook  Vague  ,  non 

rector  of  .tonkins  Bros..  Ltd.,  maiiti-  _ _  British-made  rails 

facturers  of  bronze,  iron  body  and  increases  in  operating  and  invest- .Montreal  Tram- 

ca.M  steel  valves  and  mechanical  *  .  _  ways  marks  a  new  departure  of  that 

rubber  goods.  ment  incomes,  the  maintenance  of  a,  company  in  the  placing  of  orders 

Born  in  Porladown.  Ireland.  Sep-  good  working  capital  position.  a,ddi-|  abroad.  Former  purchases  were 
fernber  21,  1877,  .Mr.  \\'ebb  was  edu-  tions  to  plaJtt.  and  largo  increases  'tt^de  from  U.  S.  firms  but  recently 

l  ommenceil  lii«  himiness  career  in  ”  investment  ana  irca  y  ^  the  Lnilcd  States  Steel  Corporation 

!  1300  'with  the  James  Cooper  Manu-  outstanding  features  of  the  j  to  Dorman  Lcmg  &  t'o..  Ltd.,  of  Mid- 

lfactuiin,g  Co.,  with  Allis-Chalmers-  annual  report  of  Canadian  C  ottons,|  diesborough.  Lngland.  whose  fiscal 
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a  “IIAIIMN  conoN 
iXTaucJi^  I PKOHIS  mCREASE  ' 

^  ing  the  yoa 

,0..  ,u,  .i  pro., .on,  o,  „„.n  IN  jlDVERSE  YEAR  “  — 


general  situation  during  the  com¬ 
ing  years. 

“The  wfN'king  capital  shows  a 
decrease  of  about  $200,000,  which  i.s 
accounted  for  by  the  purchase  dur¬ 
ing  the  year,  at  a  favorable  price, 
of  a  block  of  the  romp.Tnv's  bonds.’’ 


Total  Income  of  $289,672  Com¬ 
pares  With  $268,635  In 
1930 

INVESTMENTS  HIGHER 

Earnings  Affected  By  Inventory 
and  Exchange  Situation  — 
Financial  Position  Sound  — 
Current  Year  Outlook  Vague 


Mr.  NVdib.  in  addiUoii  m  his  C.M.  j  totalled  $160,061  agaii^  $150,228. 


sales  of  $3,747.63.5  for  the  preceding  ’  B.  Davis,  .tr,,  chairman  of  the  hoards 
fiscal  period.  Depreciation  write-  nf  hoth  the  I'nited  Slates  Rubber 
off  amounted  to  $28,780  comparing  Cump.iny  and  the  Dominion  Rubber, 
with  $10,163  in  the  previous  year,  j  (  ompany.  | 

and  deduction  of  dividend.';  on  both  yip.  Kden  was  born  at  Woodstock, 
classes  of  preferred  stock  loave.s  (iniario.  where  he  received  lii.s  early, 
net  earning.^  applicable  to  "Ut- ,  (.fiucatipj,  He  commenced  bis  husi- ; 
standing  common  stock,  before  in- j  lareer  with  the  Imperial  Bank 
come  tax  and  ad.iu.stments,  of  ?L '  ,,f .(  loniained  there  till' 

101.  or  $2.36  a  share^  as  compared  ]qo7  when  he  .ioined  the  (  anadi.in 
with  .$45,468.  or  $2.2,  a  share  foi  l  onsolidated  Rubber  Company,  now 
the  year  ended  .viarch  31st.  l  3L  ;  (),p  I'tominion  Rubber  t  'ompanv.  ' 

■After  deduction  of  income  tax  and  ,  _ 

adiustments.  surplus  is  shown  in-  ,  ,  ,  __  .. 

creased  to  $0,3,206  for  $.55,180,  I  ’c-hn  "  herns.  R.^c  president 


Profit  and' io'ss  account  figures  for  !  manager  of  the  <'a 


the  past  three  years  compare  as  fol¬ 
lows: 

l'>32  1331 


Oprr  profit  .  .. 
I'opr.r  . . 

$107. I3e 

2A.7A9 

SO.yT*! 

l'',i'(.3 

j.=;4.4s» 

10.277 

N>t  prpflt  .... 
1«t  pr#f.  diA’  .  .  . 
2nd  pr^f.  div  . . 

TR.n41 

22.75'0 

Th.RlR 

22.7*«0 

8,400 

44.211 

.v.*n4 

4.200 

NVt  ^%rn  .  .  . 

Prev.  ?urp  .... 

tT.ini 

•x.i.lSn 

4'(.4*>8 

29.0?i4 

34.207 

Inc  tax  and  adj 

102.3Rn 

I>,0«4 

74.nfi2 

19,37:1 

.34.207 

x:>.113 

r.  *  L.  aurpluB 

$93,2 

$,55^*9 

329,094 

dian  Bridge  t'ompan.v,  at  Walker- 
ville.  Oni..  has  been  appointed  presi¬ 
dent  of  the  (  anadian  Steel  i  orpora- 
,  lion.  Ltd.,  the  Canadian  subsidiary 
Cif  the  I'nbed  States  Steel  t  orpora- 
lion. 


,  .  ^  42"*>  uNcvtiM  III  iiii;  .uuiniuui  iiiiiiiWHYS 

niakin  ^  **^*-**^*^^/^^  ‘Af/«r '  ^  t^tated.  '‘Our  first  object 

against  f';.  making  inquiries  as  to  whether 

bond  Uie.se  rails  eould  be  supplied  In 

j  reserves  $.)1.. 06.  and  prefci  i ed  di  - ,  Britain  wa.s  motivated  by  pa- 

I  dends  of  $210.6.10.  the  net  debit  trlotism  and  the  desire  to  keep  all 
I  ance  on  the  .'car  was  ’!  possible  orders  within  the  Kmpire. 

against  a  similar  balance  of  $1LL‘  xhen  when  we  made  inquiric.s  we 
540  a  year  ago.  ,  found  that  it  would  he  an  economic 

was  brought  forw-ard  at  •$-.li'l.-180,  |  have  these  rails  made 

being  reduced  by  the  deficit  noted  |,;j,giji.nd.’’ 

to  $2,020,200,  as  shown  in  the  bal-  Hutche.son  added  that  the 

ance  sheet.  |  depreciation  of  the  pound  has  holp- 

Profit  and  loss  account  figuresjpfj  niake  (he  price  riclit  from  the 
for  the.  past  3  years  compare  as  viewpoint  of  the  Montreal  Tram- 
follows:  i  ways  (’ompany. 

1111-32  1930-31  1929-30|  It  Is  Stated  that  the  class  of  steel 


A  FINANCING  SERVICE 
AVAILABLE  IN  EVERY 
PART  OF  CANADA 

To  increase  the  facilities  of  modern  business — to  re.- 
inforcc  the  soundness  of  its  structure — to  enlarge  jts 
opportunities — these  are  the  functions  of  that  com¬ 
paratively  new  service  known  as  instalment  financing. 

A  pioneer  in  this  field  of  financing  is  Industrial  Ac¬ 
ceptance  Corporation  Limited,  wholly  Canadian  own¬ 
ed  and  operated. 

Founded  in  financial  security,  giving  a  genuine  service 
conservatively  managed,  it  has  grown,  to-day,  to  na¬ 
tionwide  proportions. 

It  is  a  strong  company,  operating  on  sound  policies 
wisely  administered,  well  organized  to  facilitate  the 
credit  transactions  of  modern  commerce. 


INDUSTRIAL 

ACCEPTANCE 

CORPORATION 

LIMITED 


'  xOper.  prof. 

!  Int  on  inv, 

■  T  ol«!  inc. 
i  Bond  itit 
:  B<id  Jebttt 

Net  me 
j  Pfd  divid 
:  Com-  divid  . 

Surplus 
!  Prev.  surp. 


zn.fifz 

268. 63i 

’211,1  44 

1 12.404 

1(7. 724 

139.472 

(1.796 

24.762 

tl.958 

I2i.409 

105, 1»0 

57.714 

219, (.90 

219.690 

219,690 

162,930 

•94.260 

•1  (4.540 

•324,906 

2.1  14.480 

2.229,020 

2.553.926 

>fontreal  Board  of  Trade  and  a  com-  P  *  L  bal.  2.0iP.joo  2.1 14.480  2,229.020 


of  the  (own  of  Montreal  r” 


Tho  bridge 


a  Wcj-f. 


•—Debit  baUnre 
After  depreciation 


Economic  Conference  to  Plan 

Future  Course  of  Empire  Tariffs 


<  urrent  as.srts  for  t.h’e,  period  are 
down  to  $5,086,502  from  $6,115,867, 
and  liabllitie.s  a.bout  $70.')b0  higher 


i35_’570iin  Canad;i  and  that  therefore  there 
— ^ —  is  no  conflict  with  (.'anadian  steel 


the  tramways  company  on  the  eve 


Outlook  For  Steel 

Is  Still  Uncertain  I 

Pittsburg:. — Steel  insot  production  ; 


Halifax. 

Toronto. 


St.  .tohn, 
Hamilton* 


Offices  Iff: 
Quebec* 
Windsor, 
Edmonton* 


Montretl.  i 
Winnipef* 
Vancouver* 


A  National  Service  by  a  Canadian  Company 


SURVEY  -  EXPLORATION  -  PHOTOGRAPHY  -  TRANSPORT 


March  Sl.t,  19.9n 


at  $1,103,782,  leaving  net  working  >  rose  about  one  point  la.st  week  fromj 
capital  of  $4,882,72')  against  $5,083,-!  the  rate  of  the  three  weeks  preced- 1 
234  in  1931.  Account.s  receivable!  ing.  Producers  remained  in  deubt. 
total  $2,301,292,  against  $2,285,512.  as  to  whether  a  definite  upturn  of  ' 
Inventorv  at  $1,740,"00  compares  consequence  had  begun,  but  felt  j 
with  $2,()72.176:  investment  houds.that  there  was  a  trend  in  that  direr- 1 

at  $1,863,411  compared  with  $1.563,- :  fi'in.  Producers  here  would  be, 
190,  and  trepciiry  bonds,  purchased  more  dispo.sed  to  adopt  a  view  Uiat, 
tLi  sinking  fund  pu.poses,  stand  at  a  mild  general  improvement  had  be-; 
41  9ST  no  ;i!-ain?it  81  016  344  .1  \ ear  giui  if  the  Pittsburg  district  had  ex-: 


ai  as  againsi  ana  tween  economic  idealism  and  tiie.in  wans  were  nring  tnrown  ny 

current  liabilities  show  an  increase  .present  trade  system  whieh  i.i  lead-j  nations  against  the  rest  of  the  world- 
at  $151,833  from  .$]di', 728  on  the  pre- ins  to  utter  collapse.  Sir  Willmotti  although  the  individual  of  to-day  j '"’U 
vioup  balance  sheet.  '  Lewi.s.  Washington  correspondent  of  |  depends  up^^n  the  labors  of  a  thou-i  ‘ 

.\  feature  of  the  balance  sheet,  i.s  '  the  London  rimes,  declared  at  the  sand,  even  ten  thousand,  other  men  -51 

the  improvement  in  the  cash  posf- joint  banquet  of  the  I’ana-  in  other  parts  of  the  world.  Na-l 

fion  of  the  company,  cash  and  Do- j  qjan  press  and  ('anadiim  Daily  tional  diHerences  remained  un- 


s  a~ainst  thrreVt  ot  the  world>?"-  $10,132,261  compares :  perienced  an  increase  in  tonnage  ; 

gh  he  nduTd  ial  S  to-dayl"  Uh  $10,071.2.54,  and  total  assets  at ,  This  district  barely  sustained  the  20j 
gii  me  individual  or  1  c,,?  i-i>  .  omn-ires  with  $17  334  -  P^i'  If  shdwn  for  five 

Is  upon  the  labors  of  a  thou- 1  *1  •  .o'J' .i--  I'.mip.ire.s  wnu  en.joi,  ^  „.uii*  , o' 


fion  of  the  company,  cash  and  Do- j  qjan  press  and  Canadian  Daily  tional  diHerences  remained  un¬ 
minion  of  (  anada  bonds  bj»ing  \ew.Npapers’  .Association.  He  spoke  changed;  national  similarities  in 

shown  up  at  $188,408  from  $135,162  as  a  student  of  foreign  affair.- during  dangers  and  wants  were  growing, 
as  at  the  end  of  the  previous  fi.scal  jjfp  yf  newspaper  experience  in  the  x\nd  so  there  remained  the  hope 
year.  Inventories  show  a  slight  I  ranirals  of  the  world.  Inf  a  irrntin  of  nation.^  hiiildinc  a  new 


.151  !  weeks,  while  Chicago  reported  a; 

*  slight  decrease  from  its  20  per  cent.! 
Sales  Volume  Uipher.  'rate.  Intermediate  distiicts  report- j 

In  his  repurt  to  shareholders,  the  which  caused  the  alight  | 

president  A.  O.  Dawauu,  couinicats,  rise  in  the  general  rate  possibly  re- 1 
in  part’  '  !  fleeting,  it  was  thought,  increased | 

“Sales  for  the  year  amounted  to  ^  P'  '^'J_imUon  for  the  Ford  Motor  Com-j 
$6,541.''")').  compared  with  $6,431,171, ,  P^^)'-  i 


REDUCED  RATES 

To  Island  Lake  and  Central  Manitoba 
Summer  services  arc  now  in  operation  to 
Island  Lake  and  Central  Manitoba.  New 
schedule  of  rates  will  be  sent  upon  request. 


Toronto  Oflics 

as  at  the  end  of  the  previous  fiscal  jjfp  yf  newspaper  experience  in  the^  x\nd  so  there  remained  the  hope!  ,  t  .j  *  nimdlK'Hon'^f(^^rhc''l^oi^"Motor*^l5mi'^l  B  "of**'*"  We»i«rn  Unei 

year.  Inventories  show  a  slight  ,  capitals  of  the  world  of  a  group  of  nations  building  a  new '  the  year  amounted  to  P'o<^^uction  for  the  I  01  d  Motor  (  om- j  ■  |  WINNIPEG 

gain  at  $2o2..i6')  as  compared  with-  .\f,d  only  British  people,  ,''(ir  lYill-  road  between  the  impossible  ideal- 1  compHred  with  $6,4i>l,l<  1, ,  P  •  ’  _  Buiidin*  Poc'fic  Lin»» 

.*244,951.  and  receivahle.s  are  al.sn  said,  have  an  innate  sense  of  isfic  sy.stem  of  complete  internation- j increase  ovei  the  previous  year  !|  II  EaI  ■  ■  9  VANCOUVER 

somewhat  higher  at  $51,459  a.s  '  j|.,p  fundamental  necessitj' of  nation-  al  free  trade  and  the  impossible,!  of  $109,828,  or  about  I'liVc-  1  bo  Administirative  Research  Corp.  ! 

against  $48,466.  Deferred  charges  ijfp,  their  greatest  contribution  to  imperfect  sy.stem  of  national  pelf-' P’'o'lucli"n  during  the  year  lD31-a2,  Furnishing  Quarterly  Statements  ^ _ 

•  if*'' a  ^  from  ,[,p  world.  Fpon  their  political  sufficiency.  Such  a  group  of  na- !  1,3"",')')')  yards  in  e.xccss  «il  •  - j  ;  ^  - - — — - 

fine  "OX 00^1 I  Fhrcwdne.ss,  the  conference  would  tion.s  existed  in  the  Rrifi.sh  '  ommon-  1930-34,  which  enabled  your  plant.:  .New  Y'ork.  —  .\t  the  request  of  a  furnishing  detailed  quarterly  state-ito  all  banks  requesting  tlieni.  in 

r.Kr.*"  ..Ki I  “make  a  draft.’’  seeking  to  discern  wealth.  In  their  meeting  at  Ottawa ,  to  operate  6')';c  '»1  lapacity.  number  of  banks  throughout  the  j  ments,  .showing  current  valiirs  of  the  '  respon.se  to  a  demand  for  informa- 

« 1  ( "  ic/''  P^-'^bies  J ^  r,jl  if  the  depth  of  that  shrewdness  in  .Inly  there,  re.sted,  he  declared.;  "At  the  end  of  1930-31  ^fiscal  yogi  country.  Administrative  and  Re- 1.30  listed  common  stocks  underlying  |  tiou  for  collateral  loan  records  .and 

^  ri'f-  .  "’'v’  ^reached  a  realization  that  common  either  the  salvation  nf  civili'zation  nr  I  t'P'^t  cotton  closed  at  10.7')c  per  lb.,  search  r’orporafion.  New  York,  spon- | Corporate  Trust  Shares.  The  com-ifnr  use  in  compiling  fiduciary  state 

re.servc  is  up  at  from  interests  depended  upon  it.  The.  the  repetition  of  history,  the  down-i  while  on  .March  31st,  1932.  spot  pors  of  Corporate  Trust  Shares,  is  pany  is  supplying  these  statements,  |ment.s  in  trust  department. 


Administrative  Research  Coro. 


E«at*rn  Line* 
MONTREAL 
We»l«rn  Line* 

WINNIPEG 

Pacific  Lines 
VANCOUVER 


are  down  slightly  at  $14,319  from 


elne'oo" j  shrcwdness,  the  conference  would  tion.s  existed  in  the  British  Common-  1930-34,  which  enabled  your  planlc 
.Among  the  I  ^  draft.’’  seeking  to  discern  wealth.  In  their  meeting  at  Ottawa,  lo  operate  ol  lapacity. 

< X  ic'/*''’  .  lac  r cc  U  the  depth  of  that  shrewdness  in  .Inly  there  rested,  he  declared.;  "At  the  end  of  1930-31  ^fiscal  ycal 

^  j  '..' .  eomparrrt  wiyi  9S,.ISS  ^  realization  that  common  either  the  salvation  of  civili'zation  or  I  t'P'^t  cotton  closed  at  10.7nc  per  lb., 

re.servc  is  up  at  $S,b.iJ  from  interests  depended  upon  it.  The.  the  repetition  of  history,  the  down-;  whilo  on  .March  31st,  1932.  spot 


$1,740. 

Xew  I'nits  .Added. 

In  presenting  the  report  to  share¬ 
holders,  President  M.  Rudolph  says 
in  part: 

“In  addition  to  the  improve¬ 
ment  in  the  current  position  of  the 
company  during  the  past  year, 
eleven  new  stores  were  added  to 
the  chain,  and  new  warehouse 
premises  were  obtained,  necessi- 


j  response  would  lie,  he  believed,  in  fall  of  another  civilization. 

More  Canadian  Wheat  Being 

Shipped  Through  Canadian  Ports 


the  chain,  and  new  warehouse'  Ottawa.  -  .An  important  develop- !  its  strength.  :*hip; 
premises  were  obtained,  necessi- 1  wient  in  Canadian  export  trade.com-  bushels.  Vancouver  _ 
, rating  a  total  expenditure  m  fixed  manding  the  intense  interest  of  ag- 

aceptc  of  417  173  I  •  ,  r  .  btates  seaports  tar 

'  riculturo  and  al  of  its  ramification."  40100,1 
“Sales  for  the  year  have  been  u  v  c  .• 

verv  cratifvinr^  nnaer  nres-eni  rnn.  has  been  in  progress  for  sometime.;  During  the  corresp 


fall  of  another  civilization.  cotton  closed  al  6.2l'c  per  lb.,  show- ; 

...  - - -  ,  ing  a  reduction  of  4’,”C  per  lb.  This! 

^  meant  that  goods  had  to  be  sold  and 

horyf  n^wner  inventories  taken  At  this  lower 

•**'*^^  basis,  resulting  in  a  tangible  loss 

L  ’^hat  was  not  anticipated,  seeing 

»*  \>eUnOOl%iri  4  OrCojihat  cotton  had  been  selling  lower 

- -  I  than  for  many  years. 

its  strength,  fdiipping  1,735.369  “Prevailing  prices  must  be  .show- 
bushels,  Vancouver  taking  second  ,  ing  a  very  serious  loss  to  the  grow- 
place  with  1,718.171  and  United  crs. 


“Sales  for  the  year  have  been 
very  gratifying  under  present  con¬ 
ditions,  the  total  being  $4,357,067. 
Of  this  amount  $4,617,749  is  made  up 


,  ,,  ,  .  ‘  '  States  seaports  far  behind  with  |  “The  profits  of  the  company  were  | 

riculturo  and  all  of  its  ramification."  j  493  00,,  |  3,^.^  lessened  by  the  Canadian  dol- 1 

has  been  in  progress  for  sometime,;  During  the  corresponding  week  of  i  lar  having  suffered  a  serious  dis-| 
particularly  during  the  pai't  crop,  1931  the  figures  .were:  Vancouver ,  count  as  compared  with  the  Anicri- i 
.'■ear.  D  is  the  efforr  that  has  been  !  2,167,938.  .Montreal  1.6.52,429,  United !  can  dollar  Not  only  had  .American  j 


of  rerail  sales,  the  balance  of  $339.- -  *6  ^hip  '  anadian  wheat  and  ;  State;"  seaports  1.626,'50n 


funds  to  be  provided  against  pur- 1 


318  being  derived  from  whole.sale  ,  Stains  over;"Pas,  via  Canadian  D,  should  be  noted  that  these  fig.  |  chases  of  raw  cotton,  dyestuffs, 

sales  increased  by  an  amount  of  '  Torts  and  the  succe."s  that  has  been  1  urr.s  relate  only  to  Canadian  wheat  mill  supplies,  machinery,  etc.,  but 


$6.54,694  over  the  previous  year.  Tak¬ 
ing  into  consideration  that  eomraodi- 


achieved. 

The  records  of  the  Dominion  Bu 


ar^  at  a  very  low  price  the  fon-  '  rcau  of  STatif'Mr*s  thai  iit  the  from  Ihc  port,  of  Monircal. 

nage  of  sales  during  the  past  year  ,  crop  year  1929.36.  93. 171, "3-5  bush- |  - - — - 

has  been  con.'-iderably  larger  per  |  fls  of  Canadian  wheat  was  export-  HC/A^TiliniN  •  f 

unit  than  the  previous  year,  which.  1  ed  via  '  anadian  .-eaport.-  and  .55.-  |y||  llv  I  KM  A  I  m||/V| 

would  indicate  that  the  number  of  '  288.9(1,5  via  United  fitafes  ^eapnrlr  lilVll  1  lUjillJ  llIlUl 

rnir  eiistomers  has  increased  during  1  The  former  figiive  inilndo,';  the  It.-  wxt  pVPimTIAlTn 

the  year.  !  266,366  bushel."  rerouied  fi-niii  liiif-  ||«  p  X  B  lyiM  I  11  ||y  V 

“In  view  Ilf  exi.cfing  conditinns  j  falo  to  ^Montreal,  'rtir."('  are  <  iis'')ms  **" 

it  is  deemed  advi.^able  that  the  export  Tigiire.s.  - -  ' 

company  should  still  pursue  a  eon- |  During  the  present  i  rop  year  '  Total  is  More  Than  Double  That 
servative  programme  of  e\pan."ion  I  which  will  end  in  .liily.  Ihere  have  Toronto  Next  Largest  ' 

keeping  in  mind  the  importance  of;  been  shipped  ffroiii  '.anadian  sea.  ”  j 

retaining  the  favorable  current  posi-  !  ports  96.839, ;’,26  hiishel."  of  ''anadian  '"'••y  i 

tion  nf  the  company,  and  opening  wheal  and  24.888.fMMi  from  I  niled  I  - 

additional  stores  only  from  current  i  Stales  seaport".  These  totals  are  up;  ("'■("■«•  — The  property  e: 


land  do  not  include  United  States !  several  thousand  of  dollar.s  were  j 
■  grown  wheat  which  was  shipped .  lo.st  through  the  necessity  of  pay¬ 


ing  bond  interest  in  American ! 
funds  j 

“The  chief  loss,  however,  that| 
your  company  suffered  during  thc| 
year  resulted  from  Britain  going  j 
off  the  gold  standard.  The  reduo- i 
tion  in  the  value  of  (he  pound 
sterling  enabled  Lngli.sh  mills  tO| 
lay  (low  n  goods  in  Canada  at  prices 
that  your  company  found  it  quite; 
impossible  to  meet.  It  is  hoped  that ! 
legislation  will  in  due  course  be' 
enacted  to  preveht  (ho  transfer  re-' 
suliiiig  from  the  reduced  value  of, 


to  .April  28.  The.-e  are  ocean  shiii- ;  . . .u  >01, ,-3 ifiviiic  onerativc"  to' 

men.s  from  the  elevators  a.  the  sea-  Uomini.nrBnWar  ■  "fnta^  i 

.  Statisiics  was  v.i„o-i  in  ccn  a«fni  ,''(1160  of  llic  pouiul  bccn  maintain-! 

1v' m\”le~,lian\vdm^^^^^  ''harloUetow;!"  'g'lVw 

ly  little  '  anadian  wheat  is  g-is  qi.fi -v-,  "ivrtnnv  iiiiann  -i-ont  'anadian  textile  nulls,  could  have, 

..'"r'iJohn  4Vl.'  46v>56  tone  00  49  omploym.ent  lo  a  much  j 


Ottawa.  -The  property  exempted  w,  .  i. 

from  taxation  in  various  t  anadian  •’''tin'k 

(  itie.s.  according  to  a  report  issued  from  '  anadian  textile  opciatu.^.,  o 


Southern  Ontario  Gas  Seeks  .  ports.  [ 

Right  to  Serve  Wide  Area  eomparaiive- 

_ _  1y  little  Canadian  wheat  Is  rxpci  t- ' 

Torrnto  Bure'^u  The  Financial  Time,.  6(1  lo  be  CxportfO  from  Fniled  I 
Toronto,  _  The  Southern  Ontario  .-capons  now  that  naviga- 

Oas  Company  is  making  application  U'^'n  u-  open  on  the  .St.  Lawrenee,  | 

to  Prov  incial  atithoritics  for  fran-  ;  ’*^.6  f'tial  r(*cord  ot  the  crop  year  . 

chisps  to  give  service  in  Windsor,  !  "Ul  show  an  immense  progress  in  ‘ 

Sandwich,  and  East  Windsor,  and  !  'fio  direi  tion  of  (  anada  establishing 
for  tran.'mission  franehi.  e.s  m  Col-  '  ^  sound  and  independent,  position  in  ; 
rhester  .North.  Sandwirh  South,  and  !  tran.sportation  by  sea.  Montreal  will  , 
Sandwirh  East.  The  last  of  the  three  !  Us  important  part  during  the 

transmission  franchises  required  '  season  of  navigation, 
from  nearby  townships  was  obtained  f  be  progress  Chat  Canada's  ocean  I 
from  Sandwirh  South,  where  the  carrying  of  grain  has  made  during! 


be  exporreo  from  Fniied ! «;':'fP6.v  $14 1 ,46'-).  Saint 
-eaports  now  that  naviga- j  81 1.44h.2.;.'-'  M-ineton  $9,767,460. 


The  progress  i-hat  Canada'; 
carrying  of  grain  has  made 


,  .ojMii  •»,  1.1-10, uoneion  s .4"".  . . . ‘  .  ,  .. 

"r'Xl  5J6ntre;,l  $283,61  1,818.  Q,jphee  -roup  of  workers  than  was 

op  year'  ^47„5l4.7"6.  Three  Rivers  .$41,996.- 1  under  the  circumstances, 

jress  in  '  ■'’Sherbrooke,  $12,979,449.  Hull  j  Low  f  niisiinipr  (  osL 

Mion'm  UT36unt  $12*256j6o”  Laehiu^  the  operating  of  | 

•'tion  in,  itfifixq  the  mills  ot  the  comp.inv  showed  I 

dng'th^  To, -onto  $134, .591.699.  Hamilton  f  ^<3.6.51.  be- 1 

I  $22.79.5,.5.56.  Ottawa  $6.8.744.494.  f^re  making  any  pr<Dv,s,on  for  divi- 
^  Windsor  $19.288,97.5.  London  .^,0..  I^nds.  w-hieb  sure  >  shows  that 

''(0?"^”  872,58,5.  Kitchener  $3.6,56.112,  Brant-  ^^ere  ,s  no  room  foi  er,tK:.sm  by! 
'^,’7 ford  .•a  .5?3fifiq  (9=h.-iw>  tiinqqfig  Ihc  eonsuming  puMir  in  regard  to, 


ter  .North  and  Sandwich  East. 


Maritime  Lumher  Fur  Britain,  I  .Montreal  25,061,238,  Vancouver  18.- 
Halifax  — Further  evidence  of  in- !  656,005,  United  States  ports  13,058,- 
creased  shipments  of  Maritime  Pro- !  000,  Sorel  4,601,722 


!  the  tollowing  were  the  figures  of  $i,384^do.  (5uelph  .‘^.,621,- 

'  export  from  the  principal  ports;  I  Port  Art^hur  .$o,0Sii,l.i5.  St. 

I  .Montreal  25.061,238,  Vancouver  18.-  Jhomas  $t,<99,o80,  Belleville  $.>,419,- 


SC  Cat.ha“rines’ $4.528,97.5.  Fort  Wi'l-l""’  T'’  "T  "PPP  'o  ' 

liam  $2,884,372.  Sault  Ste.  Mane  T^V  for  ruch  goods  as  .vour  milU  i 
$3.74.3.650,  Peterborough  $3,552.79.5. 

Kingston  $7,384,855.  Cuelph  $2,621,-1  'It , "nfortunate  that  the  sur. 
610.  Port  Arthur  .$5,086,135.  ^86  ,o  eLV.”rb2  ' 

Thomas  $2,799,380.  Belleville  $3,419.-  a-'  i 

81.5.  Walkerville  $2,798.,502.  .company  lo  pay  its  preferred  divi- 

Winnipeg  $44,377,480.  Brandon  „  , 


DON’T  BE  VAGUE 
ASK  FOR - 

YOU  WILL  FIND  THE  MISSING  WORD  IN  THE  SKETCH  ABOVE 


Vince’s  lumber  »o  Great 


supplied  by  a  report  from  Parrs-  April  15,  Vancouver  shipped  33.589.. 
boro,  N.S.,  that  three  steamers  will ,  681  bushels  and  United  States  sea¬ 


load  cargoes  of  lumber  at  Parrs- j  ports  10,571,0060.  In 
boro  Roads  during  the  next  month  i  Vancouver  stepped  i 
and  a  half  for  destinations  in  the  |  the  bulk  of  the  whea 
United  Kingdom.  !  from  the  United  Star 


During  the  -winter  months  up  to '  90,  St  Boniface  $4,594,880, 

'  .’ancoiiver  shipped  33.589,.  -i-l  1.912, Oo.  Saskatoon  $6,. 

s  and  United  States  sea-  $8.918,99.>,  Van- 

n.OO'iO.  In  other  words,  'J-’l ' T' Victoria  $26,654.- 

stepped  in  and  wrested  "6stmiuster  .$9,152,666. 

f  the  wheat  export  trade  ^  ^  Alberta  cities  have  not  report- 
"niteH  SiHte.«  seanorts.  cd  exempted  property. 


other  words. 


J.  Harold  McLean  &  Co. 

Certified  Public  Accountants 
Authorized  Trustees  and  Liquidators 
J.  Harold  McLean*  C.P.A 
3Sd  St.  James  St.  West.  LAncaster  9434 


!  trora  the  L’nit.ed  States  seaports, 
i  The  complete  figures  for  the  crop 
!  year  from  August  lo  date,  April  ’28, 
;  by  ports,  arc:  Vancouver  56,91,3,- 


M:$V  McfOLI.  IHKH  TOR. 

At  the  iiiinual  meeting  of 


94.5,  .Montreal  27,199,540,  United  .MoColl-Fronienac  Oil  Companv  Ltd 
States  seaport.s  24.888,060,  .Sorel  held  in  .Montreal  this  week,*. I.  .M 


15^,1  :  “In  accordance  with  the  usual 
’’policy  of  .vnur  direcior.^.  substan- 
j^'jtial  sum."  have  been  expended  on 
,  Dew'  equipment,  and  the  .-everal 
plan':;  of  'he  company  have  been! 
maintained  in  a  hi.gh  state  of  effi-j 
'*  I  cicncy,  your  directors  believing 
'hat  only  thu."  i.s  the  survival  of  the 
indii."tr.v  po'"sih|e. 

“World  condition:;  heing  still  in 
the  a  state  of  flux,  i(  is  quite  impo.s.si- 
td.,  hie  to  .give  a  forei.ast  of  busine.-;a 
.M.  conditions  for  Ihc  year  1932.33. 
rgo  “The  financial  position  of  your 


' ' 


WlnlflSC^V 
oi^o'ir© 
MW  ©OTTITILE 


4j601,iJ2,  bt.  .lolin  J, 017, 008,  Halifax  |  pritohard.  vice-prpsidpnt  in  cliargo  “Tho  financial  position  of  yoiir 
""•*11.  I  of  the.  Kastern  and  Maritime  mar-  r‘ompany  would  indicate  ability  tfi 

Diirin;^  the  week  endinfi  April  28jketinu  divi.sions  was  elected  lo  the  take  advantasrc  of  any  improve- 


the  Port  of  Montreal  beRan  la  yliow  board  of  directors. 


meni  that  may  be  nianifosi  in  the! 


SCOTCH  WHISKY,  DISTIILED.BLENDED  AND  BOmEO 
IN  SCOTLAND  BV  JOHN  HAK  frCOMMNV  LTD. 


THE  FINANCIAL  TIMES.  MONTREAL.  MAY  13.  1932. 


DOllDNION  MOTORS 
CLOSED  YEAR  1931 
SECURE  POSITION^ 

Ratio  of  Current  Assets  to  Cur¬ 
rent  Liabilities  Shown  at 
4.5  to  One 

SALES  VOIAJME  DECUNED  I 


Corporation  Investment  Securities— r No.  5 

Building  Products  Limited 

CAPITAL  STOCK 


SOME  BETTERMENT 
SEEN  IN  OUTLOOK 
!  DOMINION  STEEL 

'  Coal  Operations  Expected  To 
Improve  But  Little  Hope  For 
Steel 


Montreal  Trust  CoMPANy 

established-  18  89 

PAID-UP  CAPITAL:AND  P  E  S  £  i! '/ E  '  S  4 , 5  0  0 , 0  00 


3''ornictl  HI  in25  as  a  merser  of '  L’OC  of  $)0O  par  valiif  7  per  ront.'was  on  a  i  ffiiKM'd  si-alc  m  l  oinpari- 1  £]y|pm£  CURRENCY  URGED 
two  old  nsiablirdied  nianufaotnrcra  ;  preft-rpt-d  stock;  Sl'id/iiiii  of  <  las;. ,  son  with  t!ic  cor  rc.spondins  period  i 
of  ibuildin;:  "sniistifutps,’'  Biiildins  ;  A  voting  stock  of  SlnO  par  value;  !  ot  I'l:;!,  .inc  in  pari  lo  a  nicocl>ack-i 


Montreal 

Winnipeg  Edmonton 
St.  John's,  Nfid. 


LsOSS  After  All  Charges  Amount*'  'nuildm^  Buildini?:  A  voiin;^  stock  of  ?lu0  pur  v;iliir 

ed  to  $242  751  Apainst '  l-'td-.  within  the  short  lenn  |  atid  $K?.3.Siin  of  I  'lass  fl  non  \oiiii-;  wanl  .sim  iiij’  ^(.-ason  ano  m  iiart  lo  a 

p’  rllno-  P  **  attained  an  enviable  ■  slock.  $lh0  |iar  value.  In  jUL’T,  nioic  or  Ics.s  lieneial  len  lenev  on 

in  rreceenng  renoa  I  position  among  Canadian  industrial  when  tlie  Company  acqiiirod  ilm  ihe  pari  of  iln-  piihlic  i-i  withhold 

—Surplus  at  $406,954  |  organizations.  Tiie  Company  has  ex- l  Vuleanitc  Roofing  organi/.alloti.  ad-  making  aiiv  commiimenls.  e.xcept 

hihifer)  its  ability  to  report  snh- 1  ditional  stork  was  sold  to  fimiiu'e  wheie  necessary,  at  this  time, 

sfant.ial  earning  power  under  fav-  tlie  aet|uisition.  As  a  necessary  Ihi[>e.s  are  eiile,  laim  d  liy  ilie  man- 


Toronto  Bureau  The  Financial  Timet. 


Sir  Newton  Moore  Sees  Real 
Benefits  Accruing  From  Im-  \ 
perial  Conference  —  Replies 
to  Investigation  Resolution  1 


Toronto 

Halifax  Vancouver 
London,  Eng. 


1  oronto.  — Dominion  Motors,  lAd.,,  „rahlc  or  adverse  operating  eondi- '  step  in  eonnection  wUli  Ibis  finaric-  agenieni,  however,  tliai  the  uew 
closed  the  year  in  a  seenre  fin- ,  ti,,f,s.  this  being  due  in  a  large  ;  ing,  the  old  Class  A  slock  was  lines  just  placed  on  the  inai  kei  will 

anctal  posUion.  _'i(|Uia  as- 1  to  Ihe  modest  eaiiital  sirnc-  transferred  into  a  like  anioiinl  of  lie  reiio.  teii  in  sales  during  llie 


seta  of  ?I. 011  1.280  are  revcajed  m  the  |  with  effit  ient  and  Class  B  new  sliares.  ami  w  ere  also  haiam 

balance  sheet  as  at  Dee.  ..Ist,  i  Oil,  f,p.„,.ppf,jYp  management,  and  Ihe  given  0  shares  of  new  Class  A  siocli  of  Ho 
and  enrrcnl  assets,  less  euirciU  lia-|  wjdo  diversity  of  products  from  its  for  each  share  of  olil  (  lass  A  ludd  lu.iier 
hlliHes.  .show  net  current  as.sets  rd i  p|y|,(p  interesting  eomment- ; 'I'lie  old  class  I!  sliares  were  ex-  .sirtiei 

}i2,0a2,Sti((.  As  enrreni  lialnlilies  i  .,_y  .i,,,  ,.,,nserval  ive  eanitali/a- :  ehanc-e  l  on  ihr.  Im^i-;  ot  lo  -iioii  ew  lO  oo 


■  In  .innouneing  the  final  figures  | 
I  for  the  main  items  of  production  ^ 
II,.,  (luring  lOdl,  Sir  .\owton  Moore, new| 


Class  B  new  sliares.  ami  were  also  haiaiiee  ot  the  year  While  ihe  name  presidcni  of  Dominion  Steel 


iifd\  of  Hie  (  oiopany  woiilil  iiiilicale  a 
:dil  iii.iierial  ilopeiideiii  e  on  new  eon 
*>x-  .si rill  lion  for  '■•nsilu  ,  ,is  a  matter 
I  es  of  lail,  liowevci,  loe  lepai?  of  om 


Coal  Cnrp.,  at  the  annual  meeting^ 
held  lhi.->  week  expressed  gratifica- 1 
tion  that  It  was  possilde  to,  effort  a  , 


BOARD  OF  DIRECTORS 

S.t  HERePRT.  S-  HOLT.  Pr.va»-i 
A  J,  BRO'CM,  K.C..  Vicf.PrtndT! 
f  (_).  DCMALO-ON,  Oc-ier.i  t/.r,.*. 


iiiaiki'i  foi  itie  coiM,i,iiH  s  prodliets.  leaus  in  the  face  of  serious  liusi- 
V''rr  eiiioTs  ag s Tcssi VO  decrea.scs,  without  any  corres- 

atid  erficiciif  m.mtgemeiil.  • ' -  Phmls  juipairmeiit  of  current  re-. 


r  Years*  Progress  nf  Building  Products  I 

I  '  '  1  '  ' 

j  I  Che  f  innnttiil  Clinr* 


are  np  to-dafe. 
and  Its  products'  ,,  ,  ,  ^  .  I 

aie  well-known'  ^  production  in  1)31  amount- 1 
Ml  Ihe  trade  from  ^''1  3.874.36.7  tons  against  4.964.- I 

one  end  of  Can- I  ''3?  in  '"30:  iron  drop’Ped  to  &37,21U. 
ada  to  the  other,  i  -1.4.30,123,  pig’iron  to  101.393; 

and  eiiiov  a' ■  212,366  while  steel  ingot.s  out-; 

tif.oli  demand,  i  PoT  dropped  to  169,952  from  295.080! 


High  enj  Low  of  ’'A' 

rTTrrT'T 


Surf'fusptt  Shnrp 
cf  (  omhir^ffj  SCm  t 


If  arnings  p^r  Sharr 
ot  (  rtfithinrd  Sltyrk 


^  AS  currcni  ^  iMinnuPs .  j-y  (Minsorviil  ivo  cspilali/.a- :  rhan?;c'l  on  Uio  Nasis  ot  lo  stiiii4*s  oi  uot.  iiowf'vfi.  inr  lopiii?  of  imo  possible  to,  cuori.  a 

totalled  ?r.98,181.  the  ratio  of  cur-  y,,,,  placed  on  (he  new  company  of  new  .class  A  lor  ea.  h  share  of  hiiildmg  provides  ;,i.-  hiiik  of  the  I'  duetion  of  over  52,000,000  in  hank 
rents  asset.s  to  (•iirront  liabilities;  merger  ot  Ihe  (wo  orig- !  of  old  class  B  held.  This  lofi  out-  iiiaik..|  foi  the  coai.i.iiiv  s  prodiiets.  Pjaus  in  the  face  of  serious  liusi- 

was  '1..I  to  1.  Otiioi  tavoiaum  a.s-  j,,.,]  predeces.sor  eonipanies  was;  standing  t..'>0u  <<liares  of  clas.s  B  Ihc  eompany  einovs  aggressive  wounot  -,nv-  enne- 

imcts  ineliided  a  r(:dnetion  in  hank,  ,.,,nsummatei  is  provided  liy  the  voting  slnek  and  iuo.Siiu  .sliares  of  and  efficient  in.m  tgi  lueiil.  Iis  plants  '  iuiiiairmciit  of  eur’rcnl  re- 

advnnees  lo  T  ork  Aeeeplanre  (.orii..|  pa  r  I  i  e  u  I  a  riv  .,rf  nn  («  date  PoiiUmg  luipaiimeiit  of  euiient  re- 

Linitleil.  of  J370.700.  During  per- j  paianee  I - - — - ^ - - , - p,  i.,,,!  i,s  Vrodm't^ 

iiMis  when  large  were  avail- j  pesifioti  re-  i  •  Tears  Progress  nf  Building  Products  I  I  ;iif  well-known  ‘  oal  producUon  in  Dol  acuiaint- 

able,  Ihe  eompany  fortified  it.s  posi- ,  p,„-(pfj  <;  I  !  i  |  '  I  iii  the  trade  from  • 3,874.365  tons  against  4.964.- 

iion.  with  (he  result  that  during  the.  years  afutr'  (lie  .  i  :  I  Che  finsnoiil  iiinr«  ^  937  In  1930;  Iron  dropped  to  537,210 

eiirrent  difficult  (iuies  its  finances  I  formation  of  the  *  I  '  *  .Vu-riu. «.  vw,  |  I  other,  i  ffon>  -1.4.50,123.  pig’irori  to  101.393 

remain  strong,  eompany  with  tw  o  8 -  High  mJ  Lew  xi  "A' - ct  <  sio,  i - ; . .  I  eiijov  a'.Ei'oiu  212,366  while  steel  ingot.s  out- 

On  .lune  Ifb.  J931.  Dominion  Mol- j  of  these  years  rTTT'rT  T"^’'l  '  '  -  - - -  r.--..  » -  o«-.  ooo 

or..^.  Ltd.,  took  over  all  the  as.sets  marked  by  (.ondi-  .  i_  '  Lj  ^ 

suhiert  to  tito  liabilities  of  Durant  tions  wliieli  have  7  ■  ■  '  t .  I  j'  t  |  T  - - i - 

.'lotors  of  Canada,  Ltd.  'I'he  bal- |  had  a  serious  ef-  n  -I-  |c  1 

iiiieo  sheet  therefore  in  addil  ion  .  lo  j  feet  upon  corpo-  .  ili  ■  ' 

reporting  the  results  of  Dominion  j  rations  with  a  6 - |  j  ■!•'['  - [■ — 

.\Iotors,  Ltd.,  and  snhsidiaries  from  j  much  longer  rer-  o — 1_;  .  -  ,  -  ,  -  ,  L  ;...  ., 

.lune  1st  to  December  31st,  also  in- 1  ord  than  lluilding  _ _  s,  _ j.  _}  m  ' 

eludes  the  results  for  Ihe  first  five  |  ITodncts.  5  ~  L.__I - ;_..L-L_;  J  Bj 

months  of  the  year  when  the  com- 1  Building  Pro-  n,")  ..o*;?.  <.-->.10.  o  B| 

pan.v  w'as  operating  under  predeces- 1  tJucts.  I,td..  was  _ _ _ _  _ _ _ '  _ B  _ _ 

ror  name  of  Duraut  Motors  of  1  an-!  furnied  In  1925  as  ’  t  i 

ada,  fitil.  jfiTt  amalgamation  |  ||l  I  B 

Prevailing  conditions  in  the  auto-  of  Bird  &  .Son.s.  j  '  j _ _ _ _B  '  _  H. 

moliile  Inisiness  caused  a  dceline  in  |  Ltd.,  and  Ruber-  ,  __ 

Ihe  volume  of  sales  during  the  yeari"'d  Co^.  Ltd.,  and  |  ^  B  B  | 

and  in  common  with  many  other!  in  1927  the  Vul-  2 - 1 - — B-I^V-  B 

automobile  nianiifacturers  opera- ;  f'*'**' "5  Roofing  H  j  L.; 

lions  of  Dominion  Motors  were,  nn-  of  the  B  I'K 

profitAble.  '1  lie  loss  for  the  period, I  Reaver  <  o.  in  Ot-  j - j™ — — — B-hK-j— 

after  all  charges,  amounted  to  $242.-1  'awa  was  aeciuir-  ;  M  B  %  B  ,  B  | 

751  against  a  loss  in  the  previous  I Plants  are  _  cJ  B  %  Bl^  B  J 


HOEERT  APA’t 
J  E  AlTRcP 
William  F.  Am.3ui; 
George  caverhh.i 

W.  H,  COVERDALE 
HON.  R.  DANPURAtvO 
G.  H  Duggan 
A.  E.  Dvment 


A.  D.  M*rTiER 
C  0  MCNAUGHT 
S.  NORRIS 
HUGH  Patch 
John  H.  price 
f.  W.  ROSS 
Paul  f.  Slse 
Julian  C.  St/iTit 


Plants  are 


.vear  of  Dividend.s  I  pint  IQ’S  1926  '  19'’7  '  19'’8  19"’9  1940  iwrl  '”1  etonomic  conai- j  Outlook  for  iron  ore  sale.  Sir 

paid  of  SI  13,977  against  13.%!),  I  uiUtyih  Ont..  I ont  - 1925 - 1926 - 19£_ DL^8 - ILJ - 1J30 1931 1  ,,„ng  to  ;  p,.omising. 

and  a  reserve  for  dividends  was  es-]  ®  ^  ^  ...  ,  ,  ,  t  vmnir  j-  '  Germany  may  take  one-third  less'  the  .Annual  General  .Meeting  of  the  Shareholders  of  Wc.stcrn 

lahlishcd  of  $227,966.  The  “  f  uo  '  od,mts  A  non-vottng  .Mock.  In  1929  from  the  possibilities  of  the  dividend  ;  ,j,is  y^ar.  Low  rate  of  ac- ;  Grocers  Limited,  held  at  the  head  office  of  the  Company,  the  Directors' 

pins  balance  hronght  forward  f'-oni i P  efern^d  stork  was  letired  on  (he  stocks  being  mam  ame.d-even  furnaces  m  England  ;  Annual  Report  and  Statement  for  the  year  ending  December  3lsi,  i:.3L 


and  eiijov  a  !  from  212,366  while  steel  ingots  out-  ; 

tif.idv  demand,  i  Puf  dropped  to  169,952  from  295.080! 

De.^pite  fair-i'nns.  Finished  steel  production  was! 
Iv  keen  enrapeti- j  off  to  144,640  tons  compared  with, 

tion  in  its  own  |  217,2.54  tons  in  1930.  j 

f  eld.  Building:  Conditions  during  current  year.' 
iTodnets  ha.s  he  said,  are  expected  to  show  some  1 
managed  lo  not  i  improvement  with  respect  to  oper- j 
only  maintain  hut'  atloris  of  coal  mines.  Cost  of  min.  I 
solidify  its  posi- !  ing  will  he  reduced  perhaps  wiih-j 
tion  in  the  indus- i  out  affecting  actual  earnings  of  cm- 1 

try.  It  has  shown  j  ployces.  Tonnage  sales  may  not 

its  ability  to  re- 1  greatly  increase,  but  with  recently 
port  steady  earn- !  revised  scale  of  subventions  to  be; 
iugs  under  nnfav- !  allowed  railways  for  furtherance' 
orablc  auspices. !  beyond  points  on  St.  f^wrcnce  to! 
and  therefore  ap-  ,  which  coal  can  be  carried  by  large 

pears  lo  have  '  ve,,sels  it  is  expected  a  wider  mar- ^ 

ontsianding  pos-  ket  will  be  opened  up,  and  this! 
sihilitie.s  for  ex- '  jj^xv  market  may  absorb  nvich  of  j 
pansion  both  '0  ^  tonnage  that  has  been  lost  through 
business  and  in  ■  sbriukage  of  railway  and  industrial 
earnings  when  activities 

economic  COndl- |  (V,,ti,^r,L.  rnr  Imn  m-o  sale.  Sir 


GORDON  W  A'acDOUC-.*-'-.  R  0  HEHtv  W.  ThOCN^ON,  K  PE. 
W'XA  MOL50N  MACRHERSON  MON.  fA/EAfON  'WHITE 

/AORRI-i  W'.  WA^CN 


511  Place  o  Acmes,  Montreal  ' 

i 

i 

I 

_ _  ■  _ ■■■■  ■■  i 

Nineteenth  Annual 
Financial  Statement  and  Directors’  Report 

WESTERN  GROCERS 
LIMITED 


1930  was  $.891, 109  and  after  making:'^’’''’*'®  types  of  roofing  asphalt  and  ■  from  the  proceeds  of  an  offeriu 
provision  for  loss  during  the  cur- ;  I  of  additional  Class  A  shares. 


if  at  a  reduced  level— by  reason  of 
the  strong  surplus  po.'-ition  indicated 


rent  year's  operations,  payment  of ;  cement,  coal  tar  |  Dividends  were  inaugurated  on  j  in  the  last  balance  sheet,  it  i.s  sig- ; 

dividend  and  Ihc  setting  up  of  a  re-j?**”  '‘oofing  pitch,  wall  boards,  and  ^  both  classes  of  common  stock  at  the  nificant  that,  as  at  the  end  of  1931,1 
serve  tor  t'uluro  dividends,  the  pal- ! Iroards.  'beginning  of  1928  on  a  basis  of  3i>  current  as.sets  less  liabilities  other' 

ance  transferred  to  caiiital  surplus!  managemeul  of  the  company  ;  cents  qnarlerly.  total  dividends  of  than  comniou  stock,  surplus,  and  j 


serve  tor  t'uluro  dividends,  the  bal- ; Doaius.  'beginning  of  1928  on  a  basis  of  3i>  current  as.sets  less  liabilities  other!  ,  including  Ford  o 

ance  transferred  to  capital  surplus!  managemeul  of  the  company  ;  cents  quarterly,  total  dividends  of  than  comniou  stock,  surplus,  and  j  ,  xx-oi  '.aUe  all  iron  ore  con- 

account  at  the  cud  of  1931  was  particular  attention  right  $t.2n  being  paid  in  (hat  year;  in-  reserves  were  equivalent  to  | 

.8306,11  1.  An  adjustment  rc-ap- to  (he  development  of  new  i  creased  to  .$i.60  a.  share  annually  at  a  share  on  the  combined  stocks,  or  Activitv  of  steel  mills  is  not  ex 
praisal  of  fixed  assets,  Dec.  31st.!  the  results  achieved  from  ;  ibe  beginning  of  1929  ami  paid  on  materially  iu  excess  of  the  ‘-'urrent  '  '  ,  exceed  that  of  nast  vear 

1930,  amotmiing  to  $100,539,  brought ' Pohey  are  evident  in  the  man-  that  basis  for  iJio  full  year;  in-  market  value  of  the  issue  ‘’f  aroond !  P  ,  '  ^ xewton  will  h 

the  total  capital  surplus  at  the  endi°®''  w'lich  sales  and  earnings  creased  to  $2  a  share  at  heeiniiing  $12.50.  I'liis  ignores  entirely  fixed-  ..f-j  ,  c|„,,piy  ‘to  (iuaniitv  of  stee 

of  1931  to  S|06,!)54.  !  have  been  maintained  during  the  ,  of  1930  and  paid  ou  that  basis  since  assets,  which,  on  the  last  balance  [ 


and  ITiited  States  will  have  an  ad- :  was  presented  and  approved.  > 

verse  effect,  but  Sir  Newton  pointed  1  Tiie  directors,  W'.  P,  Riley,  \\.  H.  .McWilliams.  11  W.  tiut.cbinson  and 
out  shipments  are  being  merely  de- 1  Trank  O.  Fowler,  were,  rc-elertcd.  and  at  a  meeting  of  the  Board,  fol- 
ferred  that  eventually  it  is  expect-  lowing  the  Shareholders’  .tleciiug,  the  officers  of  the  tompany  were  re¬ 
ed  customers.  Including  Ford  of  eh'cted. 


;  The  Directors'  Report  follows: 

Kl-riUtr  TO  SHABiillOl.DLKS. 

Your  Directors  present  herein,  the  .Nineteenili  Annual  Report,  cover- 
in.:'  tiie  fiscal  year  ended  Decemhc'r  31st.  I!(31.  together  with  a  .-;latemcnt 


of  1931  to  $I06,!)54.  i  have  been  maintained  during  the  :  of  1930  and  paid  ou  that  basis  since  assets,  which,  on  the  last  balance  j  7  ^ 

Keceiiahles  Rediicetl.  P^®*-  -  'he  face  of  a  steady  then  to  date.  sheet,  were  equivalent  to  $11.30  a ,  markci 

In  addition  to  cash  and  call  loans  I  material  decline  iu  general  in- 1  Shareholder.s  have  been  generous-  ®hare.  !  Steel  Mill  I’rospects.  ^ 

of  $1,004,280.  current  assets  include  1 aet'vity  and  in  building  ;  ,y  jjj  of  ,iiv,dend  On  the  basis  of  ilic  company’s  1  Newton  expected  satisfactory- 

receivables  of  $833,179.  a  reduction  1  construetion  in  all  its  branches.  |  positUm  in  its  indiMtrial  field;  its !  outcome  of  wage  discu.ssious. 

from  a  year  ago  of  $307,582.  |  Outstanding  among  these  new  dc- :  -  past  record  of  achievement  and  nor- 1  looked  forward  hopefullv  to  | 

Fixed  assets,  including  land,  build- j  y^JoPments  has  been  the  original- ,  earnings  during  the  7  vears  from  v'arning  power:  the  substantial  !  benefits  to  companv  as  result 

iugs,  plant  and  factory,  at  replace-  jDK  of  a  building  board  now  we  1  j,, ^5  jgo,  p,o„gije(,  equity  liehind  the  capital  slock:  and,  luiperial  Conference.'  i 

iiient  values,  as  per  appraisal  of  j  Known  m  the  trade  as  Insul-  ,,ack  into  surplus.  Amilvsis  of  the  Potentialities  for  expimsion  in  busi- ;  strongly  stressed  the! 

(  anadiau  Appraisal  Company,  Ltd.,!  Board  and  sold  not  only  in  Canada  ;  ,.ompan.Vs  balance  sheet'  over  the  “f'®®  and  earnings  w  ah  any  return  I  adoption  of  an  Imperial 


$12  50  'Phis  ignores  ontirclv  fixed ^  \  *  .  ♦  ’  r  to  .1  *’*  linaucial  coudition  uf  Oio  runipany  at  the  close  of  the  year. 

9ie..o\j,  im.si^Doiis  ^nnrci>  1  eonfinci  closely  to  quannty  of  steel  4  - -Vni-v-r 

assets,  which,  on  the  last  balance ,  UI’LRAILX.  AILOIM'. 


Shareholders  have  been  !L;enernus-  P^^^'^' 


slicct,  were  equivalent  to  $1130  a,  i  vi'ii  i*  s  »>•■  After  deducting  all  operating  expenses,  interest  paid  on  bank  loans 

share.  |  MPel  .Hill  I  ro- petis.  land  making  provision  for  bad  and  doubtful  accounts,  the  income  for  tlie 

On  the  basis  of  ilic  company  s  i  gjj.  Newton  expected  satisfactory  ^  year  was  .$121,671.11.  T'his  sum,  added  to  tlie  surplus  carried  forward 
position  in  its  indiMtrial  field;  its  !  opjpppjc  ^-age  discussions.  :  from  1930,  made  a  total  of  $499,978.22,  which  was  dealt -with  as  follows; 

past  record  of  achievement  and  imr- 1  looked  forward  hopefully  to;  Written  off  for  dcpreciaUon  on  buildings . $  21,640.02 

maieaining  power:  Ihc  substantia  !  benefits  to  company  as  result^  Written  off  for  depreciation  on  delivery  and  warehouse 

equity  behind  the  caiiital  stock:  and  ,  luiperial  Conference.  j  equipment  and  office  furniture  and  fixtures  .  14,472.81 

potentialities  for  exparision  in  busi- ;  ^Ig^  strongly  stressed  the.  Reserve  for  Income  Tax,  1931  .  7,355.14 

ness  and  earnings  w  ah  any  return  pj.  adoption  of  an  Imperial  i  Dividends  Paid  on  Preference  Slock .  83,601.00 

lo  more  favorable,  tnisiness  condi- jpr  effect  ou  Empire!  Balance  at  credit  of  Surplus  Account,  December  31,  1931  ...  372,909.45 


Steel  Mill  Prospects. 


Outstanding,  among  these  new  dc- :  -  past  record  of  achievement  and  nor- 1  forward  hopefull 

vUopments  has  been  the  original- ,  earnings  during  the  7  vears  from  v'arning  power:  the  substantial  !  pg’,  benefits  to  company  as  ! 
ing  of  a  building  board  now  wc  1  jgo,  ploughed  hehind  the  camtal  stock:  and  ,  conference. 


(  anadiaii  Appraisal  C  ompany,  Ltd..!  uoara  and  sold  not  only  in  Lanaia  |  compi- 
as  at  December  31st,  1930,  plus  sub- 1  l>ut  throughout  the  world  Fibre' 
sequent  additions,  at  cost,  were  |  sl>iPP'n?  cases  were  later  added  and  p^.j^ey 


but  throughout  the  world  Fibre '  ’i-eycals  Urn  effects  of  tliis  M"  favorable,  business  eondi-  eurrency  for  its  effect  ou  Empire! 


Total  surplus  has  risen  'm"®-  ‘.''e  slock  appears  to  offer  real 

VA/'  ..I  -  .  X  X*  .  i4 !  f  r.n  r*f  if  inc  i  i\  Ihfv  >iii  intin  ! 


hookod  ail  $2,38&,0!!L  Under  de-i*'ti'C  now  used  tor  shipping  the  in7>*  jpoin  $40,200  at  tlir  end  of  1?25  business  man  as! 

precialioii  two  items  appear.  Dc-|  ducts  of  many  of  the  outstanding  |  j,g  ,1^,  injrand  ! '^'’  ''"'cstmcnt  for  a  hold  over  aj 

lirt'ci.'Uion  reserve  stood  at  $369,582,!  manufacturers  of  Eastern  (  anuda  i  .,f  latter  figure,  is  equivalent  to  '  P*'*  h>'i- 

whilo  depreciation  reserve,  upprais-!  >>w  Tlant  At  Hamilton.  almost  $8  a  share  on  loiiiliiucd  A,  ' 

al  iul.|iisHiioiit  was  $522,166._niaking|  during  the  past  year  there  lias  anl  15  stock  outstanding  or  four  1)1  nPI)  r’AMDAMV  ' 

a  total  dejireciatio'n  ot  $8!) 1, 748.  and  been  constructed  at  Hamilton,  Out.. :  years  dividemis  at  Hie  existing  :  |A||j|\  l,linf|f  Ajl  | 

after  adding  Hie  iilaiils  and  equip- Lj  j,p^.  pjant  for  the  niantifacture  of !  rate.  It  slioiild  he  remembered  tliat  i  '  i 

nient  of  siihsiiliaries  at  hook  value,  j  heretofore  made  in  !  capital  stuck  is  the  .sole  (  barge  nCCITIT  OITUC D  ' 

ot  $19.2!)1  less  $13,8;)9  depreciation,  |  These  are  asphalt  products  against  earning.^  and  assets  of  the!  l/|jr|L|l  fllllllljll  ^ 

Hie  total  of  fixed  assets  was  $'e>oL- j  yp.j  y,.(>  alread.'  finding  favor  for  company.  j  , 

lit:;.  'ibis  coinpared  with  '.425,-1^^^  pj,  ^  snri'ace  covering  iu  place  Total  assets  have  incvea.sed  from  ,  m.-  .  j  ^’”1  -  n 

•126  at  the  end  of  1930.  Ueprccia- 1  „f  bridges  of  $1,988,325  to  $3,:;2'\56:5  during  Ontano  Paper 

Hon  was  e()ual  to  approxiinatcl.v  i  federal,  prov  incial  and  niunici- j  7  year  period,  the  hulk  of  (his  in-  10  Months  Loss  After  All  j 
:!i'.  (if  total  lixo'l  assets.  Defejrcd  j  pp]  iiipiiv^-pys.  and  on  the  factory  ra-rase  being  accounted  for  h.v  an  Charges  at  $4^566,096  I 

t  hari;('s  to  i  floors  of  imlustri;il  plauis  ibronph-  oxpaiKsion  in  ciirront  u.^sets  Trom  _ -  ! 

Auniilaied  ^Hii  ,14,244  a  yc.ir  ago.  ■  Canada.  During  Ihe  past  month  i  t«)  $ l,b!*7,f'5H.  Cinrom  ha-  Toronto  Bureau  The  Financial  Timci.  ; 


ai^(.»  lo  floors  of  jndustrial  plants  ibrongh-  expansion  in  current  a.-^.^iets  Yroin  _  ;  alrealy  being  obtained  from  ngid 

inilaied  ^ihi  ,14,244  a  year  ago.  ■  Canada.  During  the  past  month  |  t«)  $ l,b!*7,f'5H.  Cinrcm  ha-  Toronto  Bureau  The  Financial  Timci.  ;  economies  that  have  been  elfected 

Ai^ong  liamlujcs,  oUiei  than  installation  of  equipment  was  bilities  were  actually  sli<n\?»  at  a  'roninto.--(.'onsolidated  profit  and  and  these  may  be  expected  to  have 

loiu,  accnied  liabilities  noi  I  oouiplciod  in  this  same  plant  fur  somewhat  lower  figure  um  the  irt21  loss  account  nf  Minnesota  and  On- }  a  larger  effect  upon  cost  of  pro- 

amounted  ti>  reserves  j  jpp  maijufj^^-ture  id  asphall  tiles  for  balance,  shoot  Mian  at  Mie  en  l  •>f  tario  Paper  h'onipany  and  it.s  subsi- 1  duction  as  time  goes  on. 

conungeni'ies  and  J  rderal  ineomc  j  ^  public  l>uil‘iin.gs.  Idiese  are  1J^2.5.  the  compnnv'.s  first  \ear  <»f  on-  diary.  National  1‘ole  and  T  rcadin.:: :  '‘Plans  for  future  coal  mining  op- 

laxor,  $121,1»22;  re.sorvc  for  dive  i  i  . 


.iiuAuiiius  IU  iiiu  LUl.siiii'.stt  mail  u^  ,  .  taoo  0*6  i‘> 

1  investment  fur  u  hold  over  aj  Condition  Statisfactorv.  _  .  •  ,  ,,  ,  *  ,  ,  J  ’  ” 

!  The  net  income  of  $121.6.1.11  shows  a  slight  reduction  from  ]93r’, 

J _  ^  "f  have  just  returned  frijm  an  cs- 1  attributable  to  a  continuous  decline  iu  grocery  commodity  prices, 

.  e  '  |  tcndcd  visil  to  voui'  1111068  a'm  duriug  Uie  entire  year  under  review.  The  sales  volume,  while  less  iu 

lADUD  PllnnDANV  works  m  Nova  Scoua  and  fioinjj]^;iP,.g_  exceeded  the  turnover  of  the  previous  year  ou  a  tonnage  basis, 

|j|\  V vITIl  All  I  personal  observation  us  well  n-? ;  tiiuisual  conditions  vvhivli  prevailed. 

_  !  fi'oiii  t'lc  report.s  of  tlie  various  ot- ;  Iiiveutorics  of  merchandise  was  priced  in  the  usual  conscrvativo 

ril,  lilPYT  |J|P|JI|  D  '  ficers  in  charge  of  them.  I  find  that  manner,  cost  or  market,  whichever  was  lower,  and  tlie  inercliandise  in 

I/Llllvll  IHUIIJLiII  '  1'^'^.''  satisfactory  con- 1  (be  Company's  -wareliou.ses  is  well  assorted  and  in  accordance  vvitli  the 

_ _  1  ditiou  and  can  bo  maintained  t'  t'h  '  needs  of  the  various  territories  served.  In  the  opinion  of  vom-  Diiecln-rs, 

linn.cni:,  miD'n'hni  of  cxpcnsc  HU  til  SLicti ;  liberal  provisioo  lias  been  made  for  possit.lo  losses  OU  a  ccoiinls  icceiv  able! 

1  .if"  I  reviving  trade  ma>  afford  j  Your  Directors  regard  as  an  oiitslaiidiiig  acliievcment,  the  elimination 

IU  Months  Loss  After  All  an  (opportunity  for  their  fuller  op- 'of  all  indebtedness  to  die  Comiiany's  hankers.  This  was  an  olijectivc'  set. 
Charges  at  $4,566,096  I  eration.  Encouraging  results  are  ^entirely  by  the  Company's  mana.gemeiit.  and  successfully  accomplished. 

- !  alrea  ly  being  obtained  from  rigid  |  The  investment  iu  nierchaudiso  and  in  accounts  receivahlt!  has  al.-vo 

Toronto  Biirrau  The  Financial  Timca.  ;  economies  that  have  been  elfocted  hem  very  substaniiully  reduced,  whicli  natiirally  teflecls  itself  in  grcatlv 

■I'oronto.--('(iiiso1idate(l  profit  and  and  these  may  be  expected  to  liave  i  improving  the  liquid  position  of  your  Company. 

ss  account  of  Minnesota  and  On- 1  a  larger  effect  upon  cost  of  pro-'  The  lessened '  investment  in  inventories  anti  iu  hook  accounts  shoniii 
rio  ikiper  f.'ompany  and  it.s  siihsi- 1  duction  as  time  .goes  ou.  in  turn  materially  contribute  to  operating  econotnit'S  iu  l!i32.  ancl  voiir 


PAPER  COMPANY 
DEFICIT  HIGHER 

!  Minnesota  and  Ontario  Paper 
I  10  Months  Loss  After  All 
Charges  at  $4,566,096 


tario  ikiper  f.'ompany  and  it.s  siihsi- !  duction  as  time  goes  on. 


(lends.  $22,  .966;  !  provid('s  a  llooriiig  of  unusual  (lua! 

up  (284.189  *i';9rT's)  .$2.8  9.8!.0;  eapi.  '  ^ 


la!  surplus  $496,951.  Accrued  lia- 1 
bilities  not  due  at  the  end  of  1939  j 
of  tiredeeessor  compaiH.  amounted! 
to  $86,185;  reserves  for  eo-iuingen-  i 
l  ies  and  F('(loral  income  taxes.  $111,- 
SI9;  capiial,  $2,818.9911.  .iinl  surplus! 
8891,199. 

There  is  a  conliiigent  liability  to 
Imperial  I’.niik  ol  l  aiiaila  re  Leasulei 
liivestmenis,  lad  .  of  $1,259,999.  On 
this  Item  llu’  i-ompauy  is  guarantor; 
and  lias,  in  addition  to  the  seciinl.T| 
pledged  l>v  l.easiilc  I  iiv  e.slnieiils.  i 
Ltd,  arranged  with  the  hank  Ihaij 
they  will  niaU('  no  .withdrawal  frouij 
the  savings  deposit  account.  aiMiuint-| 
mg  to  $819,631.  vvilhoiii  iiertnissKHi  j 
from  Ihe  In-ad  office  ,ir  the  hank  I 


use  ill  public  huiliin.g.s.  These  arc|  1925.  Ihe  company's  fir.st  vear  of  op-  diary.  Natioual  Foie  and  Treading!  "Plans  for  future  coal  mining  op- '  directors  feel  satisfied  that  your  (.’onipauy  Is  in  an  outstanding  position 
made  in  many  attractive  colors  and  ,  ('rations,  being  reported  ai  only  (  onipany  for  Ihc  ten  month.s  period  !  erations  have  received  careful  con-  to  profit  by  any  bctternient.  in  business  condii ions, 
provides  a  lloortiig  of  unusual  qua!-  $193. 8.58  a.s  comp.ireil  with  8l9:i.5l9.  ended  December  31st,  1931.  shows  a  sideration,  in  which  eminent  British-  RKD  &  TVHITI-;  STURI  S, 

ities  at  a  low  ( ost  As  .'it  the  end  of  1:<:’,I  curroiii  as-  rediiclion  in  surplus  from  $36.962.- i  en.gineers  have  collahoratel  with'  '"tir.  ppri  w  Whit.,  so 


Perhaps  the  iiin.st  important  (lo-;.sels  were  over  19  limes  eiirronl  lia-  882  (o  $30,196,831 


i  velopmeut  of  all  lias  been  the  orig-  '  Wiliiies  atul  net  working  capital 
!  iiialmg  in  I'amoia  'if  a  now  idea  in  ainomiird  lo  .$l.8!i|.992  .-Assets  on 


your  own  mining  engineers 


the  niaiitifaclnie  of  asphall  shin- 
gles  aud  siding  Ihe  asphalt  shingles 
ii'-ov  having  a  Huck  hult  airi  costing 


itie  last  halanee  sheel  were 
69  per  eeiil  liquid 


I  conei.ioii  III  surplus  1 1  oni  •T'ao.aog.- !  engineers  nave  conaiiuiaic  i  »iio-  — .  „  x,-,,,-,..  e.  ...  . 

88-’  lo  $‘;0  I'lH.'R-ll  ,  nxx.n  miiiin"  en‘’-iTieers  .  '  Stoies  (•ontiriuo  to  show  siihsiantui!  grow  Hi.  Tliese 

Gross  pronrof' $1,261,198  did  noli'  "In  the  (]cvelo'’pment  of  your  toal  ,  j;"' 

eovei  selling,  adininisirniive  and  re- '  properties  during  the  ''""lediate  |  pbandising  '  *”  -  >s  a  ^.riuip  uiulei  Hic  Led  A:  \\  .nte  plan 

ieivoi-.s‘  expenses  of  $1,551,626.  .$  i- i  future  attention  will  he  directed  to'  -  »•  _ _ 

dition  of  oHiei  income  of  $-517.736 !  consnlidation  of  colliery  establi.sh- 


A  generous  depre-iat  ion  policy  j  left  a  net  jirofil,  hefore  intcrt'.sf.  ilc- i  nn'nts  and  to  their  more  intensive. 


no  more  than  the  standard  aspliall  has  been  followed  by  directors,  .u-  preciation,  etc,  of  $227,399,  how- ;  operation. 


Comparative  Balance  Sheet 


.Ai't-Bric  sidin.t 


shingle:  Hie  new  Art-Bric  sidin.g  !  'ndir-aied  by  the  f.Tci  Hiai.  over  a  ever. 

having  met  with  popular  favor  isan'  per  iod  of  7  vears  sim  e  inc(U'Pi->ra  IiiteiO'.a  (raid  on  loans  se 
atti.icHvo  iniilalion  of  brick  and  ;  Don  of  lire  eompany.  ratio  of  <ie-  receivers'  ci'i-tificales.  on 

iiioriHt.  preciation  reserve  lo  fixed  as;rls  deld.  f-i;rroni  inif-res.t  an-I 

I  heic  was  re,  eiiHv  pcifeefed  al  has  grown  from  '9  8  p,-'r  eeni.  to  Inhuled  mill  hunlen  aniou 

Hie  .VIontri'.'il  lil.itif  a  new  type  of  l’>  I  per  r  ent.  |8H8..1i'2.  leav  ing  e  deiieit  < 


nioriHt. 

I  heic  was  re,  eiiHv  pcifeefed  al 
Hie  .Vloiitri'.'il  jilalif  a  new  type  of  , 
snliiig.  which  seems  to  have  greal  j 
.-^ales  poB.sibilitles.  fhe  proiluct  is  aj 
cmihiiiation  iif  tn;ml- hoaril,  whicii; 
is  pro-lneed  at  Hie  .Montreal  mill.i 


19:11  I  aniiiigs  Men  Ip.  j  c.st  on  fiindcl  debt. 

Fait  riings  of  Miiihiiiig  rrodm  i.s  for  ’  depiemation 


a  ever.  I  "Recent  expen'liturcs  on  the  i  ol- , 

a  Intero-.a  (i.nd  on  loans  secured  byi]i,>|-ms  in  the  w-a>  of  electrification! 

receivers'  (•i  i-tificalep.  on  funded  i  and  ehanges  in  the  i  liaraeter  of  v,n- j  Curi'nf  and  vvork'nc  A.rft, 

,s  debt.  f-i;rreni  inici-est  an-I  nndls- i  dergiound  operations  have  Irc-en  ;  . 

((X  irihiiled  aiHl  hurilen  amounted  to  j  directed  to  maintenance  of  prodiic;  A--, -'nniF  Rr,-r,v.3hir.  ciistnmrrx' 

I  8118,37-2.  leav  ing  e  deficit  of  $19t,- ;  tion  capacity  over  an  <'\t(-nde-i  -  on  Nf<Tri,;,n,iir.r  nnd  Suruiry  Dfbfu,. 

:9(i),  (iHier  charg'  s.  including  inter.  ‘  period  from  a  lessened  iiumher  (>f ;  rrpau  .  nsurancr.  ni^rrai.  ft,-  . 

j  C.st  on  fiiiidc  I  debt,  amortization  !  uiine  opening.".  As  a  resnll  I'f  this;  Total  Currmi  and  VA'orimc  As«rt». .  . . 


from  the  head  office  of  the  hank  I  Pnvlncivl  at  Hie  .Montri'al  mill,  i  the  past  .vears  !i;.ve  a v erage  )  $2.7 1 
Cnnimentiiig  on  operations  lor  the;  the  hitler  simulatin.g  hrn'lx  in  va- i  a  slr.are  on  ronrhin.'.l  i  la  -s  A  and  I! , 
vear  under  review,  Rov  D.  iG-rhv . !  ' '"‘'S  «'oh'rs.  ''Insiil-Bne.  ’  as  (he .  si,.,-ks.  In-nce  earnings  for  1931  of 


disronnl.  deineiiation  of  $623.r>91.  j  policy  no  ma.ior  tapiial  (gxpemii- : i,, 
nivcnfory  and  piirehase  contracts ;  turc-s  are  in  prospect  at  this  tune  :  invcMmrnfs . 

loss  of  $1.726."27.  fire  loss,  etc.,!  A.  S.  Prow  sc.  of  Nov  a  Scot  ia.  sub- .  W.irrhouw  Proporofs 

amoiiiited  lo  xl3,,,,fi32,  incrr-.a.se  to-  rnitted  a  re, solution  demanding  Dial  j  pian,  ^nd  Equ'ipmTnt  ‘"t’- 't'e"'-'-' 
tal  deficit  lo  $1,566,096.  This  deficit  ;  (he  peicral  Government  investigate  including  Auiom 


Ai.  nr  .<1 


Hw'.V.U’  .17 
•)HJ,.S..'r>  ivl 
4  I  h  i 

ln,*»GH  ‘»i| 


I  r  8.{ 

I  I  >  K  .' 
K’.r»71  Jl 


iivoc.\f\pni  »inil  imirL'MM  'i-uil  uiillod.  pruvidrs  i)of!$2.1S:  ;i  .sliaro  >verp  \\  rll  up  to  tho  lo  Nl.v>hi>,  Jb.  i  tho  fVicral  Govornniont  investicatp 

n  n-i-t  in- '«isti...iu  ine.xpensive  outside  cover- j  average  *  I'hc  peak  period  for  Ihc  >'9r  witli  organization  c.xpcnse, ;  the  organization’s  oprwations  of  the 


in  part; 
"Inventories 


of  materials  and  ’"8  w-hicli  looks  like  hri,.-k  but  also ;  comiiaiiy  was  1929 


supplies  iUier  having  made  an  al-  provides  insulation  against  cold  and  I  share  was  eai  nril  on  the  comhined 
iowaiiee’ for  depreciation  and  obso-  '"‘91  to  buildings  on  vvliieh  it  may  stoi  ks:  a  (h'cline  to  $2.79  .cirire 
lescen.  e,  now  stand  on  the  hooks  at  ''9  "st' '■  '  onsiderahle  interest  ha.s  was  show  n  in  1939.  and  a  furiher 
8709,(172.  'I  lie  buildings  and  equip-  '"'eli  .shown  in  this  new  prodiicl  and  diiqi  lo  $2  18  Kisi  .vear.  Results  for 
ment  have  Ix'i’ii  well  mainfaiiied  and  Ih'sI  shipments  ai(.'iiovv  moving;  19,, I  were  -it  .ipproxi.iuiiely  the 

Kept  np  to  date  and  stand  on  tlie!">'t  to  eiistomers  at  the  various  dis- |  same  level  as  in  192.8  an  1  wmo  on 

hooks  at  $1,531,793.  The  land,  build- '  IrihiiHng  ceiitci-.s.  _  ja  better  scale  than  in  1''27.  Uiisi- 

Ing.s  and  eqnipiueiil  are  eiiiirelv  fr(*e  Lnihling  I  lo  lncts.  Limped,  at  |  ness  for  Ihc  lir-'l  ((iiartei-  ,ii  iheciir- 
friirii  anv  moi'lgages.  liens  or  debts  fonnatjOD.  (va.s  c.ipilaliz.ed  al.  $713.-  !rerii  year.  aci  onjillg  lo  oHu  i.il.s, 


Kept  np  to  (late  and  stand  on  the!' 
hooks  at  $1,531,793.  The  land,  build¬ 
ings  and  e'lnipiucnl  are  entirely  free 
from  any  moi'l,g.iges.  liens  or  debts  ^ 
of  any  Kind  and  are  an  absolute  i 
clear  asset  lo  voiir  coiupan'.  ' 


962,882  lo  8:;ii,!'i6..X3t 
Consolidate, i  halaio-e 


interest  on  !„>ti  Is  df  subsidiaries,  i  iron  aud  steel  Inisinoss  in  llic  Marl  ; 

prov  ision  for  bad  debt.s  and  sun- j  times.  Tot.-ii  AsiJts. . 

dry  adjustnieips  reduced  surplus.;  sir  Nevxtoii.  in  a  stirring  reply.' 

after  a-liusHueiP  lo  take  in  propor- :  staled  that  at  present,  in  The  niid.st! 

lion  of  suhsiiii.iry  .surplus,  refund  :  of  a  critical  time  in  history  of  H'*' ! 

on  oxpori  oxpensc.s,  etc.,  from  $36.- 1  company,  enor.gv  ami  effort  must  tie  A,,rptanc<-x’  ! 

962,882  10  8:;ii,!'i6..X3t  !  given  'it  making  Hie  be.-"t  possible  rj 

Consolidate, i  balaio-e  sheet  shows  [  surcess  of  the  I'oiupaiiy  ratln'r  than  "  ciTa'ca  Dr. ^ 


•iding  AufomobiI<*$i.  Motor  Tniok’t.  OiTf  o 
and  Warehouse  Equipment,  Ir.sn  dcprrx'i»* 
tion  . .  .  ... 


o;  $2.«l  '.^OS  80 


i>7,I$h5  S.I  rtS.h.S’ 

3..I.045.WK  70  SLK.>8.1H2 


i  1  L^uOO'i* 
OM.rMn  Uv'' 
/'I” 

I.4I;v  I  •  » 

lO.JJ'i  .  0- 


«l  TROni  f  TS  I  IMITFI) 

7  yrar  Anal>x«^lf« 


I  iirrent  asicls  of  .$9,928,115.  more  ;  ,](,)  cing  i„iii  ps  ji.isi.  "Me  cant 
Ilian  twiie  inii-ciit  liabilities  of  $4,- 1  throw  up  oiir  hands  now."  lie  .'-aid 
699  .392.  .TotH  a.-sets  amount  to  !  i,ij,(oi  v  of  Hie  ,  ompany  has 


Rank  l/sTans,  Secured 

Axcept  anceH  rfnd  Arfountn  Payrible  alsi* 
Re'iervr  for  Income  Tfix 
DiVideiidH  Oil  Preterred  Sli.irrv*  for  ^  months 

ruvied  Oci  ember  1 1  st .  1‘l.»  I  . 

lijvjdenvi^  previously  dct  larrd  und  ‘••til!  un- 

4’lrtinietl . . 
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o.:fjo.z63 

I.OftT.'L'O 

I.SC'I.O 

I'l-.o.rvT 

Pro'. 

«la-:.e  A" 

I  la.«x  -ti"  K.arii  on 

Pntd  r>o 

Stock 

(  ornrrou 

r'ornrr.on 

f*omh  \  Si  1 

\  S:  B 
Shares 

74:1.201) 

470.000 

030.800 

0  Vi 

7.^0.00l^ 

t.'iO.ilOO 

ti4H.00il 

1  Ot 

700.000 

:  .0";i/;oo 

>1  *.00*1 

2  0". 

700.000 

i.o'a.OMo 

4’.00» 

?.  7  1 

?I  20 

l.MK.I  10 

1  1.000 

I  n 

•^1  00 

I.lOH.l  10 

4*,IT10 
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•  sini.-'» 

Soo  lane  Revenue  In  1931 
Off  .38.7rr  At  $28,439,228 


•  *‘l*ora.iisp  iiistot  y  of  f!u'  t  ompnny  lui^'j  rot.d  I'ijrrem  Li.ibiii’.ie^  . . 

I  born  d-iff’rult  ■  'I’li.u  ir  us  ’*”*'*‘"**^' t 

j  3nt  ffM'  ^  fo  \  o  ri  Cumid.uivr  Preirrence  shares  of  $100  Oil 

'which  spent  45  millii'iis  in  Nova  mcH  -  x  <  veo.oeo  oe 

:  Scotia  in  029  and  65  niHlion-'  ini  '"''J'— O-'’”" 

CaU3d«l.  '  aiKl  otjfMHudtmi 

I  _ _ — - -  t'umulistjvc  Pieteiente  Shares  cf  $10000 

,  _  -  1  _  ’  ‘’d'-h  n.0Uj,hdre*i  . 

Brighter  Outlook  ror  vaiue  1^04.! 

!  Gypsum,  Lime  &  Alabasline  | '•"''’I'e' . 

■  —  — — ---  I  To'al  t  'abiltlic.x  . . . . 

j  Brantford.  -  President  H.  .  Ilaire^  cn  h-h.if 

i  of  atio  A!-ib»i.*tipe  i  w  h  Mcwti  i.iams 


renresnls  116.^46 
represents  I.aOO  Sh4fC'v 


rev, -.nue  -  ..f  Ihe  Minneapoa.,.  Brighter  Outlook  For 

■  ."t  i’-iiil  and  :xauH  trte  M.ari,-,  Kail-  <•  »aii  i 

wav  '  ompanv  ami  the  M  is-.-ous:n  j  Gypsum,  Limc  &  Alabasliiie  | 

I  entr.'ii  sh'iwed  a  38  71'^  derline  t,i  |  - — -  j 

'  $28,i:;o,228  a,-,  Oi  diiig  to  the  .-inirial  i  Brantford. -  President  K.  <  .  Ilaire  | 
report.  'of  Gyp:-'im.  Lime  and  Al.ib.i.-Hne  i" 

V  Freight  revenue  for  th--^  system,  j  (--om pa ny.  OanTd.i.  T.im.tv'd.  "f  Pans  j 
;  during  1931  wa.s  $23.G26.98','l,  a  dec- !  addressing  shareholders  ef  Hie  v  run- | 

■  lease  of  $515,189.  o-  28  7ie;-.  rom-lpany  at  the  anu.ial  tneerjng  stated  i 

pared  with  'he  previous  year  The!  that  while  the  company’s  bns.ne.ss  | 
decrea.ses  in  f-oight  revenue  were  j  depended  largely  ou  activity  in  the  j 
•IS  follows;  Products  of  agriculture,  1  building  trade,  the  business  outlook 
$2,622,579;  products  of  forests^  $1.-  'was,  taken  altogether,  muc.h  brighter  | 
799.525;  less- than  carload  freight,  j  than  it  has  been  for  some  ;iio:;;hs  i 
$926,91  1;  ;in;mals  and  products,  i  past.  ' 

$129,614;  products  of  mines.  $1,511.-1  The  president  referred  'o  tl.c  dif- 
05'..  ;nanuf:ictu:-e.s  and  miscellane- j  ferent  feeling  that  was  prevailing  ;r. 
■"'Us.  $2. 615, 619;  tol.'-xl  decrease.  $9.-;(’anada  today,  parttcularly  in  tlie 
5'.'.!90.  I  middle  we.st.  where  farmers,  due  tc 

,  Pas.-enner  wa.s  .$2,182,473.  !  the  prospects  of  much  hetror  croti.s. 

.1  dccr  ca.-e  oi  >1.210.424.  or  Sj.bSCz :  !  were  looking  forward  vv;-.h  g:;pa:er 
...H-.ii  ’ou.s.nc.-.'.  dev  ’-easirg  37';-.  .lUd  i  v.'pt:ir.ism. 

'n:t'’.'li;;p  I'l  :;’.:-o;;gl;  'uus.ness  34.5'',.  j  The  co.npany  i-?  'oe’uofitDng  i-oo.  he 
i  iu'se  decreases  were  dae  Hi  general  :  said,  by  the  improved  b-i-.sme.ss  vo;i- 
■•  is’.ncss  ceni'litions  and  increased  j  dition.s  In  Great  Brirain.  vvlierc  a 
,;s:e  .if  highvv.iy  conveyances,  espe- ;  large  business  is  done  by  the  Ojp- j 
ic.ail.v  private  automobiles.  isum.  Lime  and  .Alabastine  ('Jo  1 


S  •ii.s.'i.'PVl  .V I  ..'i, ,  I s 


,1.)  SI  194. ,100  99 


.Approv'd  cii  h'lMlf  ol  rh'  Bcrfsi 
VV  H  MiWtl  l  lAMS 
K  C)  FOVV'LFK 


Ccnr-.r\g»n,  t.utxilir.ie.s  Rrp.-ir(r-l 
‘jn.'jrr  tiO’Jsrdnt.v  01. 


III  \r)  iM  FlCI  f  IMNMPK.. 

BR  \N<  ni>. 

(  ranbrook  in  Br«fii«h  4'nliiintna. 
i  Fdtnonlon  and  Fethbridse  in  \lbrrln 

Moofte  .Norlli  Bat t l<*lorfJ ,  Prirn’^  \lhg*rl,  Saskatoon  and 

Xorkton  in  >af4kiit<'h*'w<in. 

Brandon.  Oaiiphin.  TItr  Vhb  iind  XVinniprs  in  Manitoba. 
l-ort  Frants**,  Fort  K«>nor«i  niid  Tori  ,\rlluir  in  4>nt'«rio. 

Wm.  St.  Pierre  Limited 

Gentlemen* s  Tailors 

Suite  1-C,  4tli  Floor,  .4IeKiteliie  &  Black  Biiildiujit 

1434  St.  Catherine  Street  West 

Uetvveea  Bishop  and  Mackay  3ts. 

Tel.  uptown  1495.  Montre«tl 
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TEXTILE  AND  SHOE 
INDUSTRIES  HAVE 
HAD  BETTER  YEAR 


AT  THE  LOOKOUT 


HAH  Kr  I  IrK  YrAKi  (Continued  from  Pape  1)  j  snow  was  late  in  disappearing,  but  i  may  be  ascribed  chiefly  to  the  sen  | 
1/u  1  I  lilt  1  li/llt  jion.ooo.ooo  a  week — has  not  had  the  clear,  warm  days  in  May  have  on-  oral  weakening  in  the  price.s  of  aui- 1 

- —  desired  effect.  The  purchase  money  couraped  pastures  .and  fall  grains.  |  nials  and  their  products.  I 

But  Depression  Is  More  Evident  ba.s  not  been  going  to  the  banks  in  southern  and  western  Ontario, !  -  . 


form  of  currency,  but  rather  in  season  la  further  advanced  ** b 'I  ’  Firmer  Tendenrv  For 

its  to  discharge  other  obliga-  K*’C  condition  of  all  crops  is  pro-  . 

B.  If  the  process  is  coniinucd  ! ’bisinp.  'International  Wheat, 

e  currency  could  he  made  avail-  j  The  movement  of  grain  from  stor-  increases  in  cron  f 

.  hut  most  financial  experts  and  nsc  to  market  continues  in  good  ‘  ...  , 


In  Praclirallv  All  Other  i  form  of  currency,  but  rather  in  ‘be  season  ts  rurtner  auvancea  ana 
in  rractirauy  All  v/iner  |  credits  to  discharge  other  obliga-  U'’<‘  condition  of  all  crops  is  pro- 
I  lions.  If  the  process  is  cnniinued  { ’blslng. 

i  more  currency  could  he  made  avail-  j  The  movement  of  grain  from  stor- 
METAL  PLANTS  QUIET  lable.  hut  most  financial  exports  and  nse  to  market  continues  in  good 

-  economists  hold  the  view  that  it  is  :  vohime.  ricarances  from  .til  ports 

Rrtter  conditions  in  the  textile  j  useless  to  have  a  larger  supply  of  ;  reached  a  total  of  ."•.naO.bOd  bushels 

and  silk  industries  and  a  hoot  and  ‘money  luitil  there  is  a  return  of  that  last  week,  the  largest  amount  in 

.shoe  indu.stry  which  is  reasonably  ■  confidence  between  borrower  and  any  one  week  since  November.  If*:; I . 

well  boldine  its  own  as  compared  ;  lender  essential  to  the  operation  of  '  This  export  demand  Is  an  import- 

wjfb  a  year  ago  are  encouraging  i  credit  on  a  sound  basis.  !  ant  factor  in  the  price  situation, 

factor.s  to  be  cleaned  from  the  re- '  c  .  •  !  The  possibility  of  buying  of  Can- 

pon.s  tabled  at  the  ,1oint  annual  ;  ‘®**®’®*  adian  wheat  by  Russia  has  arou.sed 

meeting  of  the  >fontreal  branch  and  Followed  at  Ottawa.  f  great  deal  of  interest  on  account 

Quebec  division  of  the  t  anadian  I  .  •  i  cf  the  break  in  trade  relations  when 

Manufacturers  .Association.  '  The  Dominmn  government  !  Canada  placed  a  ban  on  Russian  im- 

It  is  regrettable  that  the  situation  '  b'’lapptl>'  watching  the  M ashington  j  pnssihilifv  of  Rus.sia 

.IS  regards  textiles,  silks  and  bool.s  !  closely  I^Pniier  Bennett  |  „,ixed  up  in'thc  Manehii- 


Net  increases  in  crop  estimates  in' 
the  latest  issue  of  Wheat  Studies.! 


Co«.oc*  Rope  Manager  OUTLOOK 

FOR  COAL  MINING 
IN  N.  BRUNSWICK; 

'  Railway  To  Use  Double  Per- 1 
I  centage  of  Domestic  Coal 
j  Within  Province 

HIGHER  OTTAWA  SUBSIDY? 


volume.  Clearances  from  .all  ports  i  *  ‘  ‘  ‘ 

reached  a  total  of  .-..MiO.bOd  bushels  ^ 

last  week,  the  largest  amount  ib  : 

any  one  week  since  November.  1  Til.  I*:: 


nnsiry  wnicn  rrasonaniy  connnrnrF  nfTwcpn  norrowrr  ann  hii.v  ohp  wuck  hinrr  .>nvrmorr.  PrtnH  in  J 

IfJinir  own  as  compared  ;  lender  essential  to  the  operation  of  <  This  export  demand  is  an  1 '  i^nivrraitv  i-tiiifArniu  Tn  the' 

year  a?o  are  eneouraAiac  i  credit  on  a  sound  basis.  !  ant.  factor  in  the  price  i  ,11  ' 

to  he  cleaned  from  the  re-'.  .  p  .  !  The  possibility  of  buying  of  (an- '  ^  ^ 

ahicd  at  the  ,1oint  annual  : Sounder  Pobcies  :  rL.  accimJd  from  u;! 

of  the  >fontreal  branch  and  Followed  at  Ottawa.  a  great  deal  of  interest  on  account  |  .  ,  Vovomhrr  level  for  the  third' 

division  of  the  Canadian  I  ^  ■,  bf  the  break  In  trade  relations  when 

•turers  Association.  '  TJie  Dominum  government  is  '  CRnafia.  placed  a  ban  on  Russian  im- ! .hMeoU-  I 


to  a  low  level.  'I'be  volume  of  in- 
rernRtion.a.l  trade  declined  from  it.s 
.\uguaf-Novcmhcr  level  for  ibc  third 
successive  year.  Russian  and  Panu- 
htan  shipmenfa  declined  sharply; 
North  America  shipped  relatively 


and  .shoes  does  not  apply  to  her  'bade  it  clear  in  the  House  this  week  :  situation  ba.s  been  mentioned.  | Australia  and  Argentina 


chell's  annual  report  was.  in  part,  bot  proven  very  construcilve,  | 

as  follows-  althi-iugh  it  did  have  the  effect,  ap- ;  .  .  ,  ,  ....  . . .  . .  . . ■.  .  ..  , 

'•■The  past  year  has  been  .a  most  parently.  of  relieving  the  crisis  of  ",  ^"'‘to^'v^  J-i-  I  -^nd^^one  rlf"  between  and  , 

difficult  one  for  Industry  ui  the  fpbie  weeks  ago  which  found  pub-  ^Vr  ,han  ti  arsport  U  across^^^^^^^^  prices  were  held  high  tariffs  and •("'I  '*  bbb  bf  the  Mvo  exbih- ; 

Province  of  Quebec,  and  indeed  it  ''f  expression  in  a  widespread  ^''b  I  milling  regulations.  '  ,  u  a \  1  home  market  is  anticipated  as  out  of 

has  been  for  industry  throughout  ,  ob  hanks  with  attendant  failures.  bit  a  Rti.-slan  railvvn>.  Sorth ;  established  branches  in  t  anada.  fiftt.nno  tons  of  bituminous  coal  used 

the  entire  country.  Your  .Association  '  ^f^biier  Bennett  did  explain,  how-  ,  ,  America,  wheat  consumption  ini - - - - - —  In  the  province  in  lfl31  but  203.0fii‘t 

being  an  integral  part  of  itic  Indus- ,  ^vcr.  that  there  was  a  clause  in  the  Larger  Movement  of  1031-32  may  still  ctjual  or  exceed '  t  .u*  Viimnai  ritv  Bank '"’ere  produced  in  the  province  and 

trial  fabric  of  the  roiintry,  has  been  ,  ^cUrf  measure  intended  to  enable  the  Indicated.  ,bf  lOG't-Sl  in  ihcj  J  York  The  f  sc-il  legislation  '  ‘^.onn  came  from  the  T'nited  States.  , 

called  upon  to  epe  with  many  government  to  make  advances  to  !  world  cx-Russii,  and  China:  btit  it :  .  r-nvernment  heen  '  the  fncidentallv  It  is  pointed  out  that 

problems  affecting  industry,  and  Ibiblic  enterprises  and  undertaking,.  ('ar  lo.iding.s  for  the  week  ended ,  now  seems  probable  that  the  depres- '‘."J,  .New  Brun.swiok  coal  is  shut  out  from  ! 

therefore,  as  an  organuation.  felt  biay  be  necessary  in  the  inieresis  April  3"th.  amounted  to  41.742  cars,  j  sion  has  led  to  reduced  flour  con-  ^  •  u,,,-inoe=  wUiVti  *he  United  States  whereas  previous-  I 

the  reaction  brought  about  bv  gon-  bf  the  well-being  of  the  countrv  This  wa.B  ,vn  increase  over  the  pre- 1  sumption  in  the  United  States.,  *  .  ‘  ■'  J"  .7,  !  Iv,  .some  tons  had  been  sold' 

oral  inrlu.stnal  conditions.  -Tu.st  what  this  might  cover  was  not  ,-jous  week  of  .53  car.^.  In  the  pre-iuhlna’s  abs-orption  of  imported  _ ^  i‘ a  i  ..alai  annually  in  the  .State  of  .Maine.  ' 

■‘If  can  scarcely  be  said  that  con-  'bade  clear,  but  it  wouM  p-obaWy  I  vjoiis  week  the  loadings  also  in-  w  heat  is  likely  to  set  a  new  high  r,”  J,  V"*”  «•*.  i' r.- .nJ  a'-'f  stated  that  an  increase 

ditions  in  our  ma.nufacturiug  plants  ■  Provide  for  such  pro.lects  as  Beau-  creased  by  158.  -record.  The  world  carryover  Rcem.s! ''  .i  '!  ,  ri.  i  bf  the  federal  subvention  on  coal  ts 

in  Quebec  are  any  beiiet  than  ibey  harnois  and  the  propo.sal  to  tcni-  Qrain  loadings  incrca-scd  .312  cars  likely  to  be.  lower  than  the  inward  c^ntr.v.  caiis  ng  urt  ei  ae  ;  pejng  considered  at  Ottawa  and  If 

were  a  ye.ir  ago  In  a  recent  v  isii  '  Pbrarily  bonu.s  some  other  agricul-:  j,j  cast,  and  .385  in  the  west.  :  carryover  by  .5  A  to  lOn  million  bush- i  devciopne  ,  'such  is  done  New  Bninswiek  coal 


Maritime  Bureau  The  Financial  Timea 

Saint  .lohn,  N.R.  —  It  lias  been 
announced  that  the  percentage  of 
New  Brun.swick  coal  used  within 
the  province  by  the  railways  is  to 
ho  doubled.  As  things  have  'been,  the 
figure  has  been  30eg  and  amounted  ! 
1.0  in  1531  118.5011  tons  hut  It  i«  not  j 
expected  that  this  amount  will  be  j 
doubled  hecatise  of  curtailment  in 
railway  operations.  It  ts  anticipated.) 
however,  that  the  increase  from  35  i 
I  to  659;.  will  bring  the  total  for  the  | 

h,,,  i  Wiiliam  r.  .Strulhcrs.  manager '  current  year  up  to  around  17,5,550. 

.h'.:  and  atiornev  for  Canada  of  , he  »5b.s.  Negotiations  along  this  line! 

an/e  Gburock  Ropework  Kxport  Co.,  of  hove  heen  hrought  to  a  conclusion, 

mod^  Po'•'  Glasgow.  Scotland,  with  ware-  provincial  coal  operators 

'  ce  ihou.se  and  offices  In  Montreal.  The  i  /he  railways  and  the  govern- 


Yotir  Estate  and 
Recent  Amendments 
to  the 

Ontario  Succession 
Duty  Act. 

To  assist  you  in  determin¬ 
ing  just  how'  succession 
duty  rates  in  Ontario  will 
affect  your  Estate,  we  have 
jirepared  a  digest  of  this 
Act  in  an  easily  -dnclcrstand- 
able  form  W'hich  we  vvouirl 
be  pleased  to  mail  you  upon 
request. 

THG 


>ry  constructive,  i‘''hbrtagc  of  w  heat  in  'hP.  fbuntry  |  business  and  in  price  co'bP"n.'-  s^Pndlng  an  exhibit  on  •  mining  areas  some  ron 

IV e  the  effect  a.,.  ,  as  n  "  hole,  but  because  It  is  cheap- 1  ,  ,,  ,„aior  t  nniinenfaU  »hc  Scottish  Trade  Mi.’sion  Snip  in  tn..  i.  mining  ai  eas  some  . 

On%’the  'criJis'’j:f  P'-  mnadian  wdmat  for  de- j  will  arrive  In  Montreal  this  ,  «-^/hh,yed 

which  found  pub-  hT  ' r  w-crchold  lush  by  tariffs  andS'eek.  and  is  one  of  the  two  «h'h.  di  Hopment  .if  the 

a  widespread  rtin  1  'J  w-  rcgulation.B.*  ,  'tors  in  the  mission  ^hip  -h.ch  have  j  ble  mni  km  i.s  anticR^^^^^^^^^^  as  out  of 

ftiiinroij  <^11  LCiK-tiiau  rriiiwnv.  Wiew  #*<st ahl I «hrd  hranohps  in  anariR.  * 


the  entire  counivy.  5'our  .X.ssociatiou  '  PfPbiier  Bennett  did  explain,  how- 


being  fin  integral  part  of  itic  indus¬ 
trial  fabric  of  the  roiintry,  has  been 
called  upon  to  cope  wiili  many 


ever,  that  there  was  a  clause  in  the  Larger  Movement  of 


Grain  Indicated. 


relief  measure  intended  to  enable  the  ' 
government  to  make  advances  to 
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problems  affecting  indtutrv.  anil  Public  enterprises  and  undcrtaking.■^ 
Uiercfore.  as  an  organuation.  felt  he  necessary  in  the  inieresis 


the  reaction  brought  about  by  gen 
oral  industrial  conditions. 


of  the  well-being  >>f  the  countr.v 


h\  our  secret.Ti  y  throughout  the  , ’ural  operations  in  addition  to  w  he.it  Coal  wa.^  up  in  the  west  but  down  els,  a  .«maller  reduction  than  .seem-  ^he  month  have  been  reassuring  an  i  enlarged  markets 

province,  it  wa.-  found  that  while  |  P'’P'''Tnc.  ),i  the  cast,  the  total  being  greater  ed  indicated  la.st  Iiecember.  Most  '*  belief  that  fongiess  "'R  j  ,o  the  extent  of  several  thousands  of 

there  are  plant.s  that  are  doing;  by  257  cars  Lumber  increased  by  of  the  surplus  will  be  In  the  United  P'‘P'‘'nP  governmental  eeonomten  ^  year  on  the  Montreal  market., 

reason.ib1.v  well,  this  i.«  the  excep- i  Washington  Policies  IjS,  ,vll  m  the  cast,  hut  pulpwood  States.  jncrcases  to  balance  tne  i  I,,  hoped  to  have  the  present  sub-' 

lion  to  the  rule,  and  in  the  sreat  .  d„  decreased  by  218  and  pulp  and  I.ow  stocks  in  Uiirope  and  relaxa- 1 a. closely  f-s  may  be  estim- ;  increased  from  one  sixth  of  | 

majority  of  instances,  pay-rolls  ™“*™***5  ousiness.  paper  by  25('.  Merchandise  innercas-  tion  of  Import  restrictions  will  make  “^^d  at  this  time.  ihere  i,.  argil-, „  (.pj,t  per  ion  to  one  third  of  a  cent' 

have  been  reduced.  |  The  most  significant  element  in  ed  in  both  divisions,  the  total  of  for  heavier  international  trade,  m  and  economies,  pp,.  ,pj]p  Provincial  operators) 

■■Throughout  the  province,  ^e  present  business  situation  Is  the  14,861  cars  being  greater  than  the  Aprll-.Iulv  than  in  December-March, |  !l"'  okfcemcnt  on  the  grea  er  issue,  believe  if  given  adequate  federal: 
find  that  the  metal  plants  generally  :,iarm1ng  tendency  towards  inflation  previouk  week  hy  255.  !  and  North  America  will  be  called:  Inflationary  bonus  proposal  is  assistance,  the  upper  <  anadian  mar-, 


are  very  quiet,  while  better  condi-jaj  Washington,  according  ».->  Brad-  Total  loading.s  in  the  Uastern  upon  to  rover  a  large  fraction  of  the '  <;*hse  of  disturbance  w  hich  j  pa.n  he  profitably  developed.  Ini 

Hons  ptevail  in  textile  and  silk  j  Such  action  as  the  passing  Division  amounted  i.i  27, I'll  cars  or  Import  requirements.  Apart  from  i  I'k'^l.'’  ''t  be  removed  soon.infbpr  words  .New  Brunswick  coal  is 

plants.  The  pulp  and  paper  indu.«-|,-,f  mp  Ooldshorough  bill  hy  ihe  a  dccrea-ie  of  .'.I.  and  in'ibe  Wpst- 1  unpredictable  changes  In  new -crop '  defeat  or  veto.  to  make  a  more  determined  bid  not 

try  IS  .siill  depressed,  while  the  shoe  House  denotes  an  increasing  dc.sire  cm  Division  t,-,  14.038  car.^.  or  an  prospecU  and  from  further  iinfav- !  The  Lau.sanne  '  onference  upon  only  in  the  home  field  but  afar, 

indiisiry.  of  which  the  Province  of  ;  j,.,  j^y  j,,  j.j,^  ourselves  of  our  bur-  increa  e  of  104  orable  developments  in  business  and ' inter-government  incidentally,  the  provincial  coaH 

Quebec  is  the  cradle,  has  been  able  I  ^pus  bv  thoroughlv  unsound  meth-  -  l  in  commoditv  prices  a  tendency  sobedulcd  to  meet  .June  lb.  husinc.ss  i.s  also  being  benefitted 

10  reasonably  hold  Bts  own  a.s  com- j  The  present  open  market  policy  ;  moderate  firmness  of  wheat  prices  The  affairs  of  the  Danubian  States  from  the  construction  of  the  new- 

pared  with  a  year  ago.  These,  ]  pf  ,ijp  federal  Reserve  has  its  dan-  Evidence  ot  ,  intprnation.il  market  now  ’  ■'•''P  critical  and  a  concord  for  their  |  steam  coal  plant,  of  the  New  Bruns-, 

briefly,  are  probably  the  most  o'it-i;;pr_  but  there  Is  Infinitely  more  in  March  Improvement.  seems  in  prospect  j  economic  rehabilitation  is  needed.  If  |  wick  Power  t  'ommission  at  Grand 

standing  lines  of  industrial  en-  ti,p  passing  of  law  s  such  as  the  ■  ’  _ _  i  c.snnot  be  doubted  that  the  supreme  i  fgike  which  will  mean  an  increased 


Province  of  ;  ,p  try  to  rid  ourselves  of  our  bur-  inprea-  e  of  TM  orahle  developments  in 

Quebec  is  the  ctsdle.  has  been  able  ^pjjg  tiy  thoroughly  unsound  meth-  -  l  in  commodity  prices,  a 

10  reasonably  hold  Its  own  a.s  com- j  p,^,  Yhe  present  open  market  policy  F„rtU-_  Fvidrnri*  of  ;  moderate  firmne.ss  o< 

pared  with  a  year  ago.  These. )  pf  t^p  fp^e.a,  Re,p,vp  pas  its  dan-  Evidence  of  international 

biiefl.v.  are  piobablv  the  most  o'it-|;;pr_  but  there  Is  Infinitely  more  In  March  Improvement.  seems  in  prospect. 

standing  lines  of  industrial  en-  the  passing  of  laws  such  as  the  •  u  ..  _ 

deavour  in  the  province.  As  will  he  Ooldshorough  hill  and  the  bonus  The  improvement  in  the  Ale.xan- 

noted  in  the  report  of  the  chairman  :  „,pa<,„re  the  onlv  sound  way  in  Hamilton  Institute  .s  inde.x  of|Wnoiesaie  rncea 

of  the  Montreal  Branch,  we  have|v^bich  tn  throw  off  this  depression  "  G'adb  activity  which  first  5jj||  Further 

co-operated  to  the  best  of  our  abl- j  through  the  adiustment  of  the  became  noticeable  during  Uebruary 

lify  w  ith  other  public  bodies,  and  i /apjpuc  pponnmic  factors  involved  in  continued  through  .March.  At  the  The  Dominion  Btircai 
.coveniuicnis  in  attempting  to  find  ;  pi-pd^/tjon  distribution  debts  and  clo-e  oi  Marrb  the  Index  stood  at  ,  tics  index  number  n 

some  solution  to  ibis  all  important  prices,  whicli'arc  now  out  of  line,  k.8.7  as  compared  with  64.5  in  Teh- ■  prices  on  the  base  1526 


need  of  the  time  is  the  co-opera-  use  for  provincial  coal  of  several 

tion  of  all  countries  in  a  .settlement  (thousands  of  tons  per  year. 

of  these  questions  in  a  manner  that  bermen  here. 

will  induce  once  more  a  normal  -  - 


lify  with  other  public  bodies,  and  i  various  economic  factors  involved  in  continued  through  March.  At  the  The  Dominion  Bureau  of  Starl.s.  fjp^.  pf  capital,  cause  it  to  .seek  the  HONEY  M.VBKET  IX  K.NGI>.\N1) 

.goveniuicnis  in  attempting  to  find  ;  production,  distribution,  debts  and  close  ,  oi  Marrb  the  Index  stood  .at  ,  tics  index  number  of  wholesale  ^.j^^rp  jt  i.s  most  needed  and 

some  solution  to  this  all  important  prices,  which  are  now  out  of  line,  k.i.7  as  compared  with  64.5  in  Teh- j  prices  on  the  base  1526—150  moved  ^.^jch  it  now  most  shuns,  and  will  There  are  opportunitie.,  in  tli 

question.  Bo  fur  attempts  to  find  Temporary  stimulants  cannot  but  '■»("■>  "otf  record  low  in  .lanu-  down  from  65.1  In  March  to  68.4  In  promote  instead  of  strangling  world  ' '"'e.Bt  of  England  for  the  dcvelo] 
a  solution  have  largely  centred  fi„ally  deiay  ultimate  recovery.  iry  of  63.5.  .Some  cheer  may  be  de-  April;  63  quotations  were  higher,  trade.  '  ;  ment  of  an  excellent  trade  In  tli 

upon  relief  in  order  to  alleviate  |  That  these  adiustments  are  going  rived  fmm  the  fact  that  this  index  122  were  lower,  while  317  remained  |  ’  lower  grade.s  of  Canadian  clover  hor 

distress.  ”  j  painfully,  hut  surely,  there  is  no  rarely  advances  in  March.  ;  unchanged.  j  .  ey  for  ii.se  in  the  maniifacfiire  of  cor 

- ;  doubt.  Th.it  they  arc  far  from  ac-  An  almost  imperceptible  vise  in  Vegetable  rroducts  advanced  Low  Stock  Prices  feetjonery  and  cbocrdate,  writf 

Ottawa  Plans  Rescindins  I  complishmcnt  yet,  there  Is  also  no  sca.Bonal  activity  lias  occurred  dur-  from  56.7  to  57.1.  better  quotations  I  Depression  !  Douglas  B,  Cole,  Cunadian  Trad 

X  .  rv  r'  O  •  question  Our  Business  .Nctiviti  ing  .Ypril.  as  revealed  by  the  trend  for  barley,  oats,  pea.s,  bran,  shorts,  j  ®  ^  C'omntlsiBloner  at  Bristol,  in  the  Con 


Ottawa  Plans  Rescinding 
Of  On  Gross  Premiums 


There  are  opportunitie,.  in  the 
'  M'est  of  England  for  the  develop¬ 
ment  of  an  excellent  trade  In  the 
lower  grade.s  of  Canadian  clover  hon¬ 
ey  for  use  in  the  manufacture  of  con¬ 
fectionery  and  rhoeolate,  writes  , 
I  Douglas  B,  Cole,  Canadian  Trarle 
ConintlsiBloner  at  Bristol,  in  the  Coni- 


"Scotland's  Best”  is  the  world's 
best,  in  tobaccos. 

That’s  why  just  as  many  ex¬ 
perienced  smokers  in  Canada 
revel  in  Scotland’s  smoke! 

JOHN  COTTON’S  brings  yo« 
comfort,  peace,  relief  from  worry, 
coming  as  it  does  from  an  older 
and  more  placid  world. 

Mild  »  Medium  «  Strong 

1  Oonca  Tin  •  25c 

2  Ounce  Tin  •  50c 

4  Ounce  Tin  •  $1.00 

JOHN  COTTON’S 
Export  Virginia 
Cigarettaa 

la  Smm  •(  T**DtT-fi*«  MiS  Pfig 


'-'T  I  oX  \Jn  Across  rremiums  Barometer  again  indicates  the  low  of  freight  car  loa  line.  During  the  onions  and  carrots,  influencing  the'  Attacks  on  the  stock  market  have  ■  merclal  Intelligence  .lournal.  At  ’  - 

-  level  of  operations.  .After  two  slight  week  of  .April  2,  loading.B  totalled ,  index  more  than  decline.^  for  rjc,  ,a  definite  effect  in  prolonging  the.  present  Mexican  honey  Is  .selling  in  goto  Agenu/or  canaom 

Ottaw  a — As  a  result  of  reprc.sen-  advances,  if  receded  this  week  a'ld  41.391  cars,  while  by  April  23  they  wheat,  flour,  oatmeal,  rolled  eats  |  general  depression.  ■  according  to  I  considerable  quantifies,  one  firm  pT.ARIC.  FRUITIER  &  CO« 
tations  made,  to  the.  .gqx-crrjmcqt,  it  stand.s  at  uA.  .aa  compared  with  54 'i  had  reached  41.757.  Thi.s  compare.s  and  potatoes.  Animals  and  their  Pro- '  poor‘s  Service.  "It  may  he  and  w-|th  large  distrihtitive  facilities  hav-  UMmo 

is  likely  that  the  per  cent  tax  on  .  a  week  ago.  with  the  15.31  peak  at  the  close,  of  ducts  fell  from  6;1..5  to  65.2  lower '  probably  is  true.’”  says  Ponr‘a.  “that  j  Ing  handled  a  total  of  2.250  ewts.  |  1414  B«aver  H»ll  Hill 

premiums  pf  foreign  mutual  and  re- j  -  February  of  43.4  45  and  55.368  cars  !  prices  for  fur,'  hides,  leather,  hogs,  j  business  men  have  been  paying  foo  'during  the  last  twehe  months.  Sam- j  MONTREAL  • 

ciprocal  insuranre  companies,  pro-  Sterling  Exchange  As  in  the  week  of  April  25.  1531,  I  calves,  and  eggs  outweighing  gains  '  much  attention  to  the  stock  market  jP'oe  of  Ontario  honey  siihniitted  re- 1  ^ 

\ided  in  the  budget,  will  be  dropped  .  .l  c.  Industrial  employment  wa.s  slight- ’  for  steers  and  lambs.  land  that  business  would  get  along  i  oent.Iy  proved  u** '/''T  1 


is  likely  th.at  the  per  cent  tax  on  .  a  week  ago. 

premiums  pf  foreign  mutual  and  re- j  - 

ciprocal  insurance  companies,  pro-  Sterling  Exchange  As 
sided  in  the  budget,  will  be  dropped  u  c-  * 

and  a  net  premium  tax  .sub.stituled  f®  *he  5ltuabon. 


•  I'lru  HI  'iir  iMiijfc-..  I,,;  »  iL  c-i  »•  xuuu.'tiiui  eijii'O'.' lirviii  K  ri.s  -  irir  sieprs  300  lamos-  I  anq  mat  nusiness  womn  nei  anjim  ■ 

and  a  net  premium  tax  .sub.stituied  the  jiiuauon.  jv  lower  on  .April  1  than  a  month:  nhres.  Textile;.!  and  Textile  Pro- '  better  if  people  would  concentrate  I  *0  flav/ir,  though  rather  mild, 

therefor  j  ,j^p  ^ixigting  circumstances,  it  before.  The  index  of  employment  ducts  dropped  from  71.5  to  71.1,  In- j  on  going  ahead  with  plans  for  in- 1  ; 

The  new  tax  will  he  not  higher,  probable  that  there  will  of  neces-  assiost  88.7  on  March  1  fliienrcd  more  by  declines  for  raw  j  diisfrial  and  trade  activity.  On  the  10.31  M.'lfBEK  f'l  T  IN’  AMll.RTV 


than  3  per  cent  and  in  all  proba  5,j,v  arise  a  concerted  program  for  Mid  was  otherwise  the  lowest  for  cotton,  denims,  raw  silk,  and  rawjother  h.Tnd.  there  are  people  In  the  Kdmontnn  -  Alherta‘a  lumher  cut 
h1l1ty  will  be  oul>  1  per  font  which  fiffinitp  adion  td  avert  the  dangers  the  date  in  ten  .xcars.  The  decline  '  wool,  than  by  gains  for  wor.afed  ,  United  States  to  a  very  large  num- !  reat  be  1  a  total  of  35  1  Hi¬ 
ts  the  tax  now  levied  on  .all  other  nf  inflation  and  maintain  the  .«tah.  was  largely  the  re.^ult  of  the  sharp  (doth  yarn.s.  M  ood,  Wood  Products. :  her.  variously  estimated  at  from  |  (.'pp,  aecordiii"  to  a  report  of 


fire  and  casualty  companies  in '  an- i  i)jry  of  the  economic  structure,  says  drop  in  employment  in  the  logging  and  Paper  felt  from  74.4  to  74.0.  re- j  15.500,050  m  25.055,550.  who  own  ;  ,j,p  "oppartmcni ' ’'of "  Land'.r  .and  j  I'oi  ds  of  hardw 
oda  ,,l,p  Brookniire  Forecaster.  The  industry.  Decline.s  were  also  report-  ductions  in  the  prices  of  drop  sid- 1  atocks  and  bond.s.  The  low  prices  at) 

.  - -  —  —  ,  pfppj.  seem  to  us  essential  we  ed  in  the  construction,  communica-  ing.  fir  dimension,  and  groiindwood  j  which  tlie-'ie  securities  are  now  sell- ! 

H.ALfF.AX  H.ARBOR  BUSirR.  |  have  already  indicated.  The  first  of  tion.  mining  and  service  industries,  .-ind  unbleached  sulphite  pulp  hav- 1  jns  h.qve  had  a  terribly  depressing  finfl 

:  those  in  point  of  logic,  though  not  Increase.s  occurred  in  manufaciur-  ing  more  effect  upon  the  index  than  i  effect  on  the  mentality  of  a  xery'  *  MXUlCO  UffU  M 

Halifax.— Cargoes  handled  over  the  in  point  of  time,  i.s  the  restoration  of  Ing.  e.spccially  of  pulp  and  paper,  higher  price.s  for  matche.s  and  fir  |  ifyge  portion  of  our  adult  popula- ;  Winnipeg  Electric  Public  Service  New*. 

docks  at  Halifax  this  year  to  d.ife  'he  gold  standard  in  England.  Tt  textiles,  and  iron  and  steel  prod-  timber.  I  tion.  The  declining  prices  and  paper  I  . .  '  .  ' 

are  larger  than  in  the  similar  period  will  lie  neces.-'ary  for  Cdrca'  Britain  nets,  in  local  transportation  and  iron  and  its  Products  rose  from  lo.ases  suffered  by  these  investor.s ;  p  i.c  Honietimes  stated  that  pub-  year.s. 

of  la.-.t  year,  according  to  a  report  of  j  to  thw  art  the  demand,  w  hich  is  retail  and  wholesale  trade.  The  in-  i  86.3  to  86.5.  higher  quotations  for  have  had  a  very  important  part  in  !  licly-owncd  public  utilities  are  op-  Ardent  supporter.s  of  public  ow-n- 

the  Halitax  Harbor  (  onimissioncrs.  •  already  widesprea.i  on  that  side  of  crease  in  employment  in  the  pulp  steel  lank  plates,  hot  rolled  an  l  I  causing  the  prolongation  of  the  gcn- j  erated  not  for  profit,  but  for  the  ershtp  make  a  great  to  do  when  a 

From  the  beginning  of  the  year  to  the  water,  for  currency  inflation  an  l  paper  mills  was  reflected  in  the  !  annealed  steel  sheets,  scrap  iron  !  pral  business  depres.sion.  j  public  benefit,  and  it  i.s  claimed  that  publicly-owned  public  utility  corn- 

date  imports  amounted  to  10.3.583  The  only  possible  course  is  to  main-  qata  on  newsprint  output  iu  '  an-  i  and  steel  more  than  counier-halanc- '  "The  fact  that  many  of  these  se- ;  they  pay  exactly  the  same  taxes  and  mences  to  pa,'-  laxc.s  of  auy  kind,  and 

tons  compared  with  141,887  tuns  in  tarn  a  strict  control  over  sterling  ada.  )  ing  losses  for  automobile  body  ‘  curities  are  selling  for  mere  frac- i  other  ciiarge.s  as  the  privafcly-own-  extravagant  claini.s  are  made  that 

1531.  The  total  car.go  over  the  Com-  exchange,  prevent  it  from  either  ap-  -  plates,  and  galvanized  steel  sheets.'  tions  of  their  Iptrinsie  value  has  j  ed  piihlir  iitiliiirs  do.  tin;;  is  an  iinti.siial  virtue  when  it  is 

missioncr.s-  piei,  from  the  beginning  ,  predating  or  depreeiating  rapidly,  FxDansion  Seems  to  'Non-Ferrous  Metals  and  their  Pro* !  been  of  little  material  help,  espe- '  Thi.s  is  one  of  those  half  Iniths  do— .  \Vhen  a  prixately-owned  pub- 


ility  of  the  eronomie  structure,  says 


Department 


•p  y  .Mines.  There  were  283.750  railway 
ties  cut;  laths  accounted  for  4.468,- 
cul  OOP  feet,  rough  mining  and  timber 
15.-  piling,  building  logs  anl  telephone 
of  poles  1.574,0011  lineal  feet  and  2,054 
and  i  cords  of  hardwood  and  slabs. 


H.Urr.AX  H.ARBOR  BI  SIYR. 


Power  Rates  and  Taxes 

Winnipeg  Electric  Public  Service  New*. 


tons  compared  with  141,887  tuns  in  tarn  a  strict  control  over  sterling  ada 
1531.  The  total  car.go  over  the  Com-  exchange,  prevent  it  from  either  ap- 
missioncr.s'  pier.-,  from  the  beginning  ,  prcciating  or  depreciating  rapidly,  r 
of  the  year  wa.-.  therefore.  280,on|i  ■  and  stabilize  it  as  soon  ns  condition  -  ' 

Ion.',  compared  with  255,116  tons  inUvarrant  at  a  modprate  discount  Ha 

1531.  an  increase  of  2". 116  tons  or  perhaps  around  $4.50  or  a  little 
7'4  per  cent.  higher.  ’  ' 

-  -  -  -  . .  ;  The  second  step  is  cancellation  of 

rOCTBE.lR  1R05I  .lAPA.N,  'war  doht.=  and  reparations.  I'Iip  5/"' 

debtor  countries  of  Europe  can  ne\er  |he 
Ottawa  -(f-  f'orresponrllng  with  t.hc  get  hack  on  theii  fppt  until  these 
sharp  increase  rei-etitly  in  ihe  pro-  payments  are  not  only  slipped  (they  euu 
duction  of  forqwear  in  i  anada.  the  are  stoppe.i  now  i,  hut  the  fan  of  the  pret 
’otal  imports  la.-t  month  were  down  stopp,n.gp  is  offirially  reeognized.  .\s  'he 
eonsiderahly.  amounting  in  value  tu  b-Uig  as  reparations  (or  French  iu-  ''oe 
>85,424  as  agatnsi  $235. .162  in  March  vasion  as  a  possible  .aliernativei  are  T 
-I  .vear  ago.  .xiurh  of  tim  falling  off  hanging  over  (3etman>,  her  credit  is  'he 
i.s  in  imports  of  wunun  -  fooiwc.ir  '■* orthle.ss,  non-exisieni  Bhe  can  iara 
from  the  United  .'^tate.s.  never  let  down  the  bars  l.>rcausp  dev( 

■A  feature  of  the  foolwear  itnpnris  eXery  foreign  creditor  would  im-  linu 
in  Marrh  was  a  ronsignment  of  28.-  mediately  demand  payment,  and  hn'  and 
258  pairs  of  shoes  with  canvas  up-  fmaneial  sysu  ni  would  he  demoral-  whi 


Expansion  Seems  to 
Have  Passed  Peak. 


plates,  and  galvanized  steel  sheets.  |  tions  of  their  Iptrinsie  value  has  j  ed  pulilie  utilities  do.  thi;;  is  .an  unusual  virtue  when  it  is 

Non-Frrroiis  5fefala  and  their  Pro* !  been  of  little  material  help,  espe-'  Thi.s  is  one  nf  those  half  truths  do"".  When  a  privately-owned  pub- 
duets  changed  from  65.3  to  58.5.  ow-iclally  to  those  people  w  ho  ha vc  ;  "  liich.  by  ronstant  repetition,  he-  lie  utility  pays  taxes,  it  is  taken  as 
ing  chiefly  to  reduced  quotations  for  !  been  holding  their  securities  on  hor- 1  eonies  a  popular  fallacy.  A\e  do  not  a  matter  of  course  and  if  it  falls 


tlie-  anadi.au  Bank  of  -  ommcrce.  ’rb'k.  coal  tar  and  cement,  fhemi- .  lovel.s  and  the  general  deprer^sion  I  v.mmanv  elec-  owner.ship  'of 

The  reopening  of  navigation  on  and  Allied  Prodnets  remain  j  tdiat  has  hung  over  the  country.  D  .,.(^,3]  ,,,f,  fm-y, In-.,!  ,,f  the  hroken  down 

the  Ureat  Lakes  was  followed  hy  unehanged  at  8.3.3.  easier  quolstions .  j,  ,n,e  that  the  stork  ''’"'lia'i'"'/ !  rp,.  „ie  aSset:s  they  have  eh.irges  whir 


per.-,  from  lapan. 

MGRi;  RAM  MI.AR. 

Ottawa  fiiiring  the  first  three 
iionihs  Ilf  I'i:!2  the  raw  sugar  ini- 


never  let  qnwn  the  bars  l.>rcause  .  , . 

every  foreign  creqnur  would  im-  linuous  deeliiie  during  I'ehruar.v  j  white  lead.  speeulaiing  in  the  last  boor 

mediately  demand  payment,  and  her  and  March.  .Apart  from  the  delay  Washington  cannot  side-ste 

finaneial  '-ysti  111  would  lie  dcimiral-  which  they  caii.ril  in  planting.  Some  Improvement  In  j  re.sponsibilit.v  for  eatising  mi 

ized  again  in  a  week  or  .a  inonih.  weather  condiUons  practically  over  A/<*Iwt»i/  'the  discouragement  that  has 

■Neither  French  lUir  .American  p'lhlic  the  entire  eountr.v  have  hern  fav-  ed  stocks  1"  sink  to  ridie 

i.'-' going  i'>  like  earn  ellai  ion.  hut  tlic.v  rirable  to  agriculture  at  the  ripen-'  Induslrial  plants  have  made  frac-  lew-  prires  and  forrrrl  murh 

are  going  to  have  tu  swalluw  if  ing  uf  the  new  eroii  seasun.  In  tional  gains  during  the  last  t  wo '  hq'iidation  in  recent^  months. 

The  third  c:-sentibl  is  effective  tiuee  uf  the  fuur  iinpurtaiU  preei-  weeks,  and  unemployinent  has  heen  -  -  . 

leadership.  Until  such  lea  leishi|i  puaiiun  iici  iud.s  fur  the  Western  reduced  hy  a  small  percentage,  ac-  Wa«Kinirton  IJnrrrtaintv 


he  can  larger  exports  uf  wheat,  a  wclcunie  for  alum,  horax  and  logwood  e\- .  f„,.ni,t;ppq  tpe  machinery  hy  whiidi 

l.•^causr'  rlevelopinent  consirlering  the  r’uii-  tract  rriunter-halaneing  g.(ins  for)  (he  frenzieri  public  did  part  of  its 

white  lead.  speculating  in  the  last  boom,  hut 


A\  innlpeg  Fleetrir  (  omp.any  elec-  ow  ner.ship  rif  iiiihlic  utilities  has 

trieal  sy.dem,  hill  the  earnings  of  the  broken  down  the  arbitrary  rate 
f  ity  llvriro  and  the  assets  they  have  rh.irges  which  private  utilities  i.ise 

in  the  Uiiy  are  practically  double  in  to  place  a  ct'Uf-hing  load  on  the  con- 

value  those  of  the  Winnipeg  Electric  sumer,  These  t-errihle  rharges  are 

Coninanv  electriral  iitilifv.  The  supposed  to  create  a  soiiree  of 


speeularing  m  me  last  noom,  ( i  ■mnpany  electriral  utility.  The  supposed  to  create  a  soiiree  of 

Washington  cannot  side-step  •  w’innipeg  Hydro  is  tlierefnre  paying  wealth  eoneenlration  which  in  turn 

re.sponsibilit.v  for  causing  miieb  half  the  rale  of  taxation  the  AVinnU  idays  a  role  of  iniquity  and  leaves  a 

the  disrourageine.nf  that  has  allow- Cimipany  is  pa.ving.  trad  jd'  cori'iiptiun  in  puhlle  affairs, 
ed  storks  1"  sink  to  ridieiilouslv  innlpeg  Elerfric  Company  paid  this  Hundred.;  of  examples  can  be 


ported  amounted  to  1 3 1.:;'i2  ufm  arisen  we  cannot  say  that  tlic  vraiii  licit 

pounds  as  compare  1  with  121  378-  f'c  l  eeov  ei  y  has  lieen  lair’ 

K-n  in  Ihe  same  period  of  1531  rhe  •■'‘>''(1  fouiidulion  has  to  he  under 
M  irdi  imimrtalion  was  ■iX.ii3S.5('m.  ..f  before  activity  ciiii  turn,  from 
which  52.6ti7,8f((i  lame  from  British  maMfi  how  low  a  level. 

Chiifiiia  aiul  1 802. ('.('((  from  the  Fiji  — 

L  land'=  Wheat  Price  Advance 


b.isfs  f<»r  recovery  has  lieen  laid 


early  .;priiig  the  moisture  has  been  (■‘ompanv.  .Auloniohile  proiltirtiun 


Induslrial  plants  have  made  frac-  lew-  prire.s  and  forrrd  much  of  the  fj^-pq  b,e;r;ce;snient  fax  for  many  years  quoted  to  show  that  tlir  business 
inal  gains  during  the  last  f  wo '  hq'iidatinn  in  recent^  months.  land  the  AAinnipeg  Hydro  ba.s  only  policy  of  (irivatelv -ow  ne,-|  piihlic 

'cks,  and  unemployinent  has  heen  -  -  .  paid  if  in  the  past  two  or  three  utilities  is  hased  on  vvidenin.g  the 

iriod.s  for  Ihe  Western  reduced  by  a  small  percentage,  ac-  Washinffton  Uncertainly  ! - - -  niarkei  for  their  products.  In  the 

autumn,  winter  and  eording  to  reports  to  It,  (U  l)un  K-  1  i  /-t  i  D'  apparent  heforr  summer,  al  the  elertriral  business  it  has  heen  prov- 


solid  fouiidulion  has  to  he  under  foot  .-ihove  uormul  in  most  di.itricis,  al-  still  is  below  normal,  alllioiigh  sales 

before  activity  ciiii  turn,  from  no  though,  iis  a  re.sult  of  three  dry  agrnvdes  sen.se  a  more  luoinising 

iiiatiei  huw  low  a  level.  summei  and  autumn  seasons  in  the  buying  impulse.  Railroads  have 

-  - -  Soiith.  a  fairly  large  part  of  the  forced  successfully  special  passen- 

Wheat  Price  Advance  total  area  ba.s  less  than  .iverage  gee  liaffic  hy  drasiiv  rate  nil:  witli 


An  Adverse  Influence. 

In  its  weekly  stinuuary  nf  the  gen¬ 
eral  business  situation,  Standar  1 


earliest.  t^d  ro-nclusively  iluif  low  rates  eau.'^e 

"Availalde  April  retail  sales  re  mure  elect ricity  tu  lie  used,  and  the 
(lorts  diseluse  iiiuderale  gains  in  result  is  Hiat  pri va I ely-nwned  elee- 


Wheat  Price  Advance  total  area  ba.s  less  than  .ivrrage  ger  1 

,  r-  o.  b  ;-ub-sriil  moi;;|iire  The  recent  beneficial  resuli.s.  While  mndi- 

»  Improves  vrop  AyutlOOK.  dreiuhing  ram.s  throughout  t.he  iluns  in  the  building  irmle  arc  prae 

■  Wheat  prices  have  shown  .a  fur-  Prairies  were  .sufficient  to  provide  lically  unehanged.  a  moderate 
f'ner  advanre  during  Ihe  pa.®'  week  for  germination  In  -all  seefion:  and  amount  of  provincial  and  municipal 
influenced  mainlv  bv  a  <  rop  report  -i  Ided  to  mul.-ture  re.-.ervrs.  The  <  onafruetion  .a.ssure.s  emplo.vment  to 
ir-:  lied  at  Washington  giving  an  c.-  present  requirement  Ls  for  finewea-  a  fair  number  of  men  for  some  lime, 
timate  uf  445  555  lifip  hur-hels  tor  the  ’her  in  erdi-r  to  ha.sien  pl.mting  Mannfaeturer.;  of  bnuis  and  shoes 
winter  wheat  production,  whii  ii  i:,  and  germination  3  he  fourth  im-  are  steadily  empln.ved.  and  furniture 
■i  decline  of  15,555.550  bu-iheUs  eoni-  I'ortant  period  1?  the  growing  sea-  faetorles  are  working  to  fair  capa- 
pared  with  a  month  ago.  and  .347.- '  son.  in  which  a  normal  rainfall  w  ill  | ''ity.  hut  steel  plant.s  and  roiindries 


Coiiiioisseurs  will 
tell  you 

that  the  richest  wine 
of  all  is  Port  and 
"41  they  will  add 

IM  CONVIDO 
PORT 


GiL  i.i  ommnv  uf  New'  York  "'"'b  dollar  and  physical  volume.  In  trical  utilities  witli  or  without  com- 

,rU.  ™.^'lopmrn„  .T  hi  i '"'P'  "™""""""  rlJlrn™'.' 'T  ii5t 


men'  for  a  delayed  seasonal  tipiiirn  |  'I'Ui 
of  maiffial  proiiortiun  ■.  I  '.ihl ic  sen-  1  - ■ 
timeni  is  .nlniost  enf.irelv  influenced  I 
by  the  prolonged  deviates  and  tin 
certainties  at  AA'ashington.  and  thi.s :  | 
naturally  tends  to  prevent  any  but  : 
firinl.v  neee.?sary  replacement  pur-! 
cbase.s.  Nevertheless,  it  I.s  at  least  i 


Business  Index 


555.555  bu.8hels  compared  with  la;t 
year  The  condiuou  of  wimer  wlu-it 


>  required,  particularly  in  .lime 
Developments  affecting  the  grain 


on  Mav  1st  was  75.1  per  rent  oA  m-irket  during  April  were  for  tb" 
normal  compa  ed  with  7.5  8  per  most  part  const ruetive.  but  such  Is 


city,  taut  steel  pianm  and  roumines;  ^  ^  hr.aiches  of  h„si-  B.nk  r'»b.u-.M*r 

are  quiet  With  few  exceptione.;  sniamw  in  '  xvheies»u Prir*-- »pr 

eolleetions  rontinne  slow  ness  are  holding  steady,  infact.  r, rain  in  .W- Apr 

AVtivo,-  In  ,  measured  by  the  record  low  leveLs  |  29:* 

Af  .1  It  \ ^  A'*!  of  late  last  winter,  a  slight  degree] 


normal  compi  ed  wUh  75  8  per  most  part  const  ruetive.  but  fuch  is  ,  not  s-i  marked  during  the  week,  .ii-  ^  Thi.s  better - 

cent  a  month  ago  and  55  3  per  cent,  'he  general  business  uncertain"' ^  Jvough  were  mimercus  ''dul )  ment  is  reflected  in  the  producing 


On  May  let  last  year  A'Teage  i 
sm.aner  by  nearly  5.555.555  acre? 


A'Teage  is  that  no  commensur-ite  improvement '  orders,  to  fill  in  prefsing  reqfijire-! 
.555  acres,  in  priee,  resulted.  (tin  the,  w bole,  I  ments  That  s-tockR  are  ahnorma.l- 


(livisiou  of  indiiftry  h" 


Bank  r'#biU— i'Tar 

.f2.o24.r*f»n.ooo 

r 

PrirA--.»pr 
Grain  in  .\nr 

4 

—  « 

1 

29:* 

Whut 

164  26<»,.v°2 

--  .3 

4 

Othtr  Craini 

3.3.536.H4 

—  3V 

Pig  Iron— March 

U..'''89 

-  63 

4 

fuel*  March 

43, 872 

—  .'6 

Ptt'plPvnnenf— -Mar 

S3  7 

—  ii 

4 

C  cn$*wru'?tiaD**^April 

Car  Loadine: 

^nd.  Apr.  3n 

41.  42 

—  17 

every  muiiieip.ilitv  nf  .any  size  lu 
(anada. 

Amou»  the  larger  ritie.e  may  be 
mentioned  Montreal  and  A'ancouver, 

_  where  reductions  have  taken  place, 

not  once  hut  several  times.  On  the 
•  or  Other  hand,  in  Toronto,  vehere  the 


cided  to  increase  the  rates  two  or 
three  years  ago,  hut  the  matter  was 
made  a  municipal  pelifical  issue  and 
the  increase  vvas  .not  made 


in  Oporto  (Warre  km  iesuiting  from  smaller  crops  In  almo.st  without  exception,  af  lower  Quote  unreasonably  low.  ie.spite  the 

&  Co.)  since  1670  'he  United  States  and  tu  some  ex-  levels,  a  reversal  of  the  trend  dur-  facu  that  retail  price.s  usually  allow 

and  always  a?cd  30  co'mlries.  ing  .March.  Deliveries  of  all  classes  "  G*"’  niargin. 

vears  in  wood  be-  Over  (  anada  as  a  whole  the  season  ,  "f  live  slock,  and  liugs  in  iiariicii- 

>  ,  |.  *;is  late  but  can  be  regarded  as  gen-  lar.  for  the  year  to  date  have  been  Critical  Statue  Now 

lore  bottling.  erally  promising  particuilaily  in  eonsiderahly  in  excess  of  iho.se 

In  bottles  onlv  condiiions  on  the  (irairies,  dm  in'g  Hie  same  period  in  1!i31-  epress  O  . 

Li  *  ij  •  I  ii*|I'|  the  Maritime  I’rovirices.  precipiia-  Qiioialions  during  .April  were  weak  The  forllicomlng  two  nionlhs  will 


U.P.R.  Ciross  weik 
Ma.v  T 

( ’.r.P.  n^t  MArch 
(  N.K.  Crnse  week. 
Apr.  30 

C.N.R.  Mnri-h 
TjwCo  far  Alareli: 

t'xpertR  . 

I  m  parts  . 


In  bottles  only. 
Never  sold  in  bulk. 
Ask  for  Convido. 


Over  (  'anada  as  a  whole  the  season  ,  "f  live  slock,  and  liogs  in 
is  late  but  can  be  regarded  as  gen-  lar.  for  the  year  to  date  ht 
erally  promising  particularly  in  considerably  in  excess  of 
view  of  condiiions  on  the  (irairies,  dm  in'g  Hie  same  (leriod  in 
III  Hie  Maritime  I’rovinces.  (ireciiiiia-  Qiioialions  during  ,A|iril  wer 
Hon  ba.s  been  normal,  but  Hie  cooU  and  Hie  market  im-elHed. 


Reached  in  Depression. 


fluenee  for  an  increased  consumer  Apr.  30 
interest  in  the  merchandising  ^  TiwitorerXiari'i 

kets  (luring  Hie  next  few  weeks.  ixpurts 
Favorable  reiRucussions  on  the  sii|i-  Impnrts 

plying  iniliisl lies,  however,  will  in  PHiana. 

all  likelihood  awail  more  definite  !  sim  k  XlarkiU: 
inflieatioiis  of  the  results  of  ponding  j  soi'i  wf  k  i  ni; 

legi.slation.  .Some  promise  inheres  ill:  sini-k  Marki-t  iml.-x 
Hie  eiiiueni  credit  easing  policv  of!,,  \i«,v  10 

■  c  i.pper  May  IP  .V, 


J2. 196,000  —  2T  ' 
I.iro.502  —  12  3 


3.612,040  -  2.0  3 


30.74!' .3(17 
.07.437,184 


III  Hie  Manlime  I'rovirices.  (ireeiima-  Qiioialions  during  ,A|iril  were  weak  The  forHieomIng  two  nionlh.s  wilU  Hie  emuenl  credit  easing  policv  of!  ,  Ma.v  10  26  n 

Hon  lia.s  been  normal,  but  Hie  cooU  and  Hie  market  un-eiHed.  be  very  important  ones  In  the  lii.siory  i  the  Federal  Reserve  banks,  but  the  i  mJv  In  2v»  ".’"nf'.  Vv' 

weather  has  retariieil  new  growth  Tiie  decline  in  oui  index  iimnbor  of  the  deiu-ession,  involving  legis-  stimulating  effeefs  of  this  iirogra m.  ,  Wheat  May  10  62'^  <pni«'.  wji.nii.ag. 
mid  (ee.tin.neil  work  on  Hie  l.iiid,  .of  wholesale  prii  e.s  from  115, 7:1  at  lalive  and  dispbuPalic  decisions  of  under  the  most  favorable  circiim- i  o' na'-h  .-a.e  mfera  o.  |,ar<-pntag<- nf  i 


and  (Iie.iimneil  work  on  Hie  l.iiid,  .of  wholesale  prii  e.s  from  115, 7:1  at  lalive  and  dispbuPalic  decisions  of  under  the  most  favorable  edreum-  “  o' na'h '-a.e  mfera  o.  |,arepntaK<- nf  irrrna.p 

In  Quebec  and  car.ltrii  Ontario,  the  I  l5Hi  .March  to  61.81  at  1.5th  April )  great  coinscquence,  stiy  (he  .Month-  stances.  proJiahly  will  not  be  l.roa'l- 


THE  FINANCIAL  TIMES,  MONTREAL,  MAY  13.  1932. 


VICKERS  SHOWS 
HXED  CHARGES 
AMPLY  COVERED 

Total  Income  of  $424,690  Com* 
pares  With  $654,147  In 
Preceding  Year 

FUTURE~isUNCERTAlN 


U.  S.  Industrial  Earnings 

Off  88  Per  Cent  From  1929 


.New  Yitrk. —  Iiiiti:i|  lal)iil:itlnn  of  j 
first  (jiiariiT  earnings  oinplia. 

si/.es  tlio  fiirllier  (Jrastic  rctlnciiiin  ^ 
in  not  ini  oiDO  tieing  exporionceil  in  i 
tlio  third  year  of  depression,  says 
the  Stiindurd  Sliilistics  ('onipany,  of 
.New  York,  in  a  eiirrout  survey, 
wiijoli  eoutinues  in  part: 


OPERATING  LOSSES  GREAT  CONCERN 
IS  REPORTED  BY  BRIT.  COLUMBIA 
HAYES  WHEEL  CO.  ON  U.  S.  TARIFFS' 


HAYES  WHEEL  CO.'  ON  U.  S.  TARIFFS' 

apparent  tliat  earnings  of  Indus-  _ _ _  I  _ 

trials  liave  leelinefi  more  Hum  Sk  ;  yQigi  Deficit  Before  Deprecia- '  Province  Would  Be  Hard  Hit  By 
experieni/‘’‘’T^  tion  Totalled  $^.‘5,826  in  !  Proposed  Duties  On  Lumber,  ' 

report  .show  a  deficit  of  Sti.T.'iS.OdO  c  Adverse  Year  ,  Copper  and  Coal 

in  the  fiisi  iliree  months  of  10;'.2  as  - -  i  - - - - - 

ORGANIZE  SALES  FIRM  ' - 


THRIFT 

STORES  LIMITED 


Proposed  Duties  On  Lumber, 
Copper  and  Coal 

TO  ASK  RETALIATION 


A  four  year  earnings  eompariuon  compared  willi  net  of  in  OR\jANIZE  SALES  FIRM  |  TO  ASK  RETALIATION 

for  ;i4  identjeal  industrials  can  the  .similar  peiioi  of  KC’.l.  The  ufili- :  - -  i  . . .  .. 

now  he  made.  This  .shnw.s  aggre-  ties,  which  showed  an  increase,  in  Five  New  Directors  F-Iected  to  If  Congress  Ratifies  Duties,  Ex- 

“''’i  Board— Preferred  Sharchoid-  port  Levy  On  Asbestos  and 

compared  with  .5lu.....0u.- j  quarter  ended  last  Marrl.  ..1.  I  , 

_ _ _  ,  I  pany  [  Ottawa  I 


Working  Capital  Increased  From  now  he  made.  This  Shnw.s  aggie-  ties,  which  showed  an  increase  ii 
$1,207,076  to  $1,304,901  —  Kate  ir)32  fir.sl  riiiarter  net  ot  .$2S,- 1  iu:il,  were  off  12  per  cent  in  th 
Volume'of  Sales  SubsUntially  compared  with  Ijiui.tiou.- :  quarter  ended  last  .March  :il. 

Lower  ^  ' 

STANDARD  PAVING  WESTERN  GROCERS 
PROFITS  OFF  BUT  MAKE  GOOD  START 


CONSOLIDATED  BALANCE  SHEET 

as  at  .March  31st,  1932 
.ASSETS 

CURRENT  .ASSETS:— 

Cash  on  Hand  and  in  Bank . $112,220.87 

S7'.000  00  Dominion  of  Canada  1933 

Bond.s  at  Cost .  7(3,187.50 

Accounts  Receivable,  less  Reserve  for  Doubt- 

s  fill  Accounts .  31,4.38.6) 

Inventory  of  Merchandise .  253, 560. Oi 


Yancouver— Develrypnients  in  con- 


:,;r:fsnr'.rr:;riL:;  rawiij)  uh-  bui  wAKt  tuuu  maki 

:r r,rs, POSITION  STRONG  NEW  FISCAL  YEAR 

imeia)  statement  of  Canadian  Vick-  -  - 

era  Limited  covering  the  difficult  Total  Income  of  $325,055  Com-  j  President  W.  P.  Riley  Report 


12  mouths'  period  ended  February  pares  With  $631,874  In 
29,  1932.  Regarding  the  outlook.  Preceding  Year 

President  James  Playfair  can  sec  no 

Inimediato  prospect  of  substanMiil  IMPORTANT  ADDITIONS 

belformont  pointing  out  that  while  Toronto  Burc^  The  Financial  Tim*., 

present  conditions  continue,  it  Ks  not  .-j 

poesiblo  to  intelligently  forcca.st  rc-  I  nronto.  As  indicated  lu  the 
ftumption  of  payment  of  preferred  **raft  Btatcment  of  Standard  Paving 


IMPORTANT  ADDITIONS 

Toronto  Bureau  Tho  Financial  Times. 

rorontu.  —  As  indicated  in  the 


VLOILAH  UAUl/CAO  Toronto  —  An  operalin.g  loss  of  j  Vanr.ouvet  Bureau  The  Financial  Times. 

•  ram  1^^5.2.264  for  ll'21  i.s  ri'M’ulod  in  t.lmj  t’ancouvrr— Developments  in  con- 

MAITh  f'llliri  xTART  i  Ftatement  of  Minis  Wheels ,  nortion  with  the  proposed  iiuposi- 

ITl/iliL  UUVfl/  ul/lAl  ,  nH'l  Forgings  to  which  was  added;  tj„n  of  (uriff  dutie.s  on  lumber,  c.op- 
a  w  «rii  1  inventories  written  dov.  ii  of  3,51,174:  ;  per.  and  coal  imports  into  the  Unit- 

mll  W  |||\f  A|  YK  An  '  ""  e-iuipnient  ed  States  are  being  closely  ivatrhcd 

llLVT  1  IJv/lLl  I  linll  of  .$8,218.  income.  tiiA  »f  SS.dTl.  up-;  in  Hritish  t  .ilumhl.u,  as  this  prov- 

_  j  propriatjon  for  invcstiuent  of  $]o.-itnce  would  he  more  .seriouslv  hit 

resident  W.  P.  Riley  Reports  I ’fn"',  f.!;;  ’  '' m-vious  ^ '‘"n 

I  J  c  1  I  LI-  iT  I  preoiarioii  or  » — .>,h-i>.  i  rcMous  ion  m  the  event  of  ratificaiion  hy 

Increased  2>ales  and  Mlgner  surplus  of  $S(>7.lllS  wa:,  reduced  to:  the  U.8.  l  ougress  of  the.se  tariffs. 
Profit  to  Date  I  $.581,272.  [Advices  froin  Victoria  indicate  lh.at 

-  :  Malance  sheet  shows  current  as-' Aftorney-Oneral  It.  H.  Pooley,  act- 

HOPEFUL  ON  OUTLOOK  $352^827  again.st  current  lia-|  jp;.  premier  of  the  jirovince.  has 

- -  ,  bilities  of  $74,742,  or  a  current  ra- '  imjej-  conlcinplaliou  a  plea  to  Ot- 

rinnipeg  Bur-du  Tho  Financial  Timr».  ^  Ho  Of  approximately  eight  to  ono.  tawa.  for  lelaliatoiy  measure.s  on 

AVinnipcg.  —A  continued  increa.se  i  Total  assets  amount  to  .$2.51.5.2.57,1  jpe  part  of  the  Doininion  if  these 

profit  ratio  for  the  first  four  j  fi-ved  assets  are  shown  at  $2..563,884. |  ;,,.p  imposed, 

onihs  of- (lie  current  year  was  in- 1  depreciation  rc.serve  is  unchanged  ati  'j  he  firopo.sed  tariffs  before  the 


Increased  Sales  and  Higher 
Profit  to  Date 

HOPEFUHON  OUTLOOK 

WinnipPf  Bur'*du  The  Financial  Tini^». 


DEFERRED  CHARGE.S  TO  OPERATIONS  — 
Uni'xpircd  Insurance  and  Rent,  and  Prepaid 

I  .ixes.  ere . $  1 1.790.36 

Organization  Expense,  less  .Amounts  written 
off .  2,528.56 

FIXED  ASSETS:— 

Warehouse  and  Store  Fixtures  and  Fur¬ 
nishings  including  Tenants  Improvemerlts, 

Office  Furniture  and  Fixtures  . $219,784.68 

Lfss: — Re.serve  for  Depreciation .  50,401  (lO 


$492,427,04 


14,318.92 


Goodwill  a:»d  Llasks. 


$169,383-08 

39,000.00 


208,383,08 

$715,129.04 


in  profit  rat 
inonihs  of-  (h 


current  vear  was 


and  Materials  and  its  eubfeiliary,  j-,„.  wc.sierii  Mro-ers.  Ltd  .  ?7.58.G11. 


Operating  profits  for  ycarl  (■■r,nj;„|id.',fed  Hand  and  Gravel,  siih- 1  by  the  pre.sjdent  of  ilm  company.  \V.  I  In  their  report  directors  state  the^  $;,^*^per^^thousand^''%et 


were  $409,010.  against  627,069  a|  ,,,  ,  .  ' 

yiiar  previously.  Other  income  to-  •■S'’  covering  opm- 


talled  $15,680.  making  a  total  of 
$424,690,  distributed  as  follows: 
Bond  Jnter^st,  $158, 512a,  deprecia¬ 
tion,  $196,970,  and  reserves  for  cou- 


niitted  .some  limn  ago  covering  oper- i  F.  Rlle.v,  in  prciieiii ing  the  annual  utaterial  reduction  in  .  ales  of  auto- I  ,jjiq  duties  on  coal  and  cop- 

o  1  afions  for  the  ve-ir  ended  March  'M  report  In  sh.i i elioldei>  at  thi-  an- 1  ru'^'bllo  parts  has  made,  it  ne.ccssary  j  p,,p  which  would  make  export  of 

elfin,  rn  O'. .  ft  ■?,  ''’-inual  meeting  held  Here.  D.st  week  i  the  company  lo  .ncreasc  the ,  p.p,n„p„rtitics  from  La  mad, a  to 

s  follows.  I  lOu.,  profits  aD<l  liquid  position  are  | -y,!.  ,(1,^.^.  pp,j„,,p|g  out  (hat  I  f'C.ope  of  activity  and  (o  improve  its,,po  United  State.s  almost  impossi- 

somewhiit  lower,  hut  still  holding  i  general  con  liiions  could  not  i,e  ;  rharkefing  facilities  and  they  have  ^ 

at  a  favorable  level  wlKn'  cogni/.- j  characteri/ed  as  good,  sounded  a  j  therefore  org.anizcd  a  sales  comp-iny I  these  tariff  increases  go  info 


tingent  accounts.  $65,000.  leaving  a  jj;  l,akcu  of  prevailing  mndi- 1  note  of  optiml.-iin  on  the  early  out- 1 '‘dflcr  the  same  of  Hayes  Pro<luets. /vrims-  Premier  Pooley 


credit  balsmce  on  the  year  of  $5.-  (j,,,,;, 


$204,106  a  year  ago.  -j-pp,  official  report  now  made  pub 


look  for  the  Western  farmer. 

"The  company's  volume  ot  ■  sales 


r.imited,  which  will  .also  handle  'he ;  p.riti.Mi  <  oIumbia  would  ask 


niark^'tlnc  of  tlio  prod'jolr 


Previous  deficit,  after  adjustments,  hq  shows  net  profit  from  operntions  fin  lO.TT)  wjs  slii^htlv  under  ot  ,  Hubber  f  n.  T,,id..  of 


brought  forward  at  $lab,88fi  was  .$274,259,  comp.ircd  xvit.h  $.5Su,tT.’ I  the  preceding  period  on  .i  loll.ir  I  ■'’"Mt.  in  which  Have.-  Whc"!  has  a 

reduced  by  the  surplus  noted  to  a  jp  previous  year.  The  addition  basis."  the  president  said,  ••but  ] ‘•ubstantia Mn vestment, 
net  debit  balance  of  $151,6(3  c-ar-  $50,70.6  special  income  brought  ncverthelerr.  the  qiiantitv  of  good.=; !  Five  new  directors  w-re  elected 

ried  forward.  the  total  to  .$22.5.0.5.5,  Deductions  handled  exceeded  the  turnover  of  !•>  the  hoard ;  B.  B.  (  renyn.  W.  W 

Profit  and  loss  account  figures  5,3  500.  depreciation  at  the  provimis  vear  on  a  basis  of  ton-  Evans.  K.  .1.  Bennett,  l  oronto;  Dr, 

compare  as  follows:  $15(>,000.  patent  amortization  at  .$1.-  n.'ige.  The  redured  dollar  values  AlcGibbon.  of  Brarebridgc.  and  G.  G 

1930-31  1929-30  000  and  bad  debt  reserve,  at  $2.5""  were,  of  course,  oecasioued  hy  the  Hood,  of  Gananoqque.  The  first 

«37*080  300*960  *■!>  amount  of  $151.05.5  available  decline  in  commodity  prices.  ."''h  •'  H. 

ItIots  for  preferred  dividends,  against  Gross  I’rot'it.  Batcliffe  and  A.  D.  <.  haplin.  are  rep- 


Op«r.  prof . . . 
Oth.  iae . 

Tout  Ine.. 
Rond  lot. . , . 
D-prec . 

Net  ino  . . 
I'frl.  divid  .  . 

I’tlanoe . 

aDitenunt . . . 
bWrlt-off. . . . 
rKsnorvaa. . . . 


409*010  637*069  300*960 

1.6.680  17,078  . 


4'24.690  6.64,147  300,960 
158,.Si:i  163,607  16,6,000 


for  preferred  dividends,  against; 
$290,279  last  year.  Preferred  divi- 
•lends  of  Standard  Paving  acounted 


M'line  in  commoditv  prices.  "''h  •'  H. 

I'r  ■  I’  of#  Batcliffe  and  A.  D.  Chaplin,  are  rep- 

tiToss  ir  Ilf.  resentatives  of  the  preferred  sharc- 

"The,  continuous  prire  declines  in  holders  of  the  company.  Other 


tiisifiio  I9.sis34  181^000  for  proforred  divid<^nds  of  t'^‘^uiTnodit,if*s  advcr.scly  nt'-  nicmbors  of  (ho  board  nro:  Hon.  .T, 

■^07  uonsoliated  Sand  $75,754.  dividen  1  «be  margin  the  company  was  d.  Chaplin,  C.  A.  Dana.  of  New 

-0..07  296.10b  d45  040  „f  standard  Pav-  '^'’Fiin.  But  while  the  gro.ss  |  York ;  R  K.  Carpenter.  Toledo;  Wil- 

- -  ing  ,$50,428  leaving  a  debit  halanec  'ft',  m  dollar.s  was  less,  a  slightly  ham  Kistler.  Chatham;  A.  F.  Fifield. 


***45|ooo  $74,052.  thereby  reducing  the  pro- 

!!!!!"  !!!!!.  i.salats  fit  and  loss  balance  to  $l,024."76 

65,000  92.00"  ^9*<"00  Current  position  of  the  company 


better  percentage  of  gross  w-as  oh- |  St.  Catharines 

taine  l  in  1921  than  in  1920,  This  j - 

prompts  us  to  believe  that  vomtii"-  fTf 

dity  markets  are  becoming  inorn;V|||cM|  I  |V 


Surpiu,  has  been  reduced  to  $6.57.19o  from  are  becoming  more 

Prow  bid .  dl.66l880  d347.9i3  144,263  $$48,345.  The  preferred  stock  ,,f  ■''"bilizcd.  and  while  no  doubt  there 


di.61.678  dl4.6Ji07  dS43.886  Consolidated  Sand  and  Gravel  was 
reduced  $125,800  and  that  of  Stand- 
,  .  ,  jv  J  "'•(1  Paving  $72.50",  Depreciation  of 


will  he  further  declines  in  sonic 
lines  of  goods,  this  may  bo  offset  by 


d— Debit  balane*. 

a — Total  diieeunt  on  aala  of  atoek  aubaeribad 
and  allotted. 

b— Kesearrh  and  development  work, 
o— For  fontingencire.  ioventorlea  and  doubtfij 
aveountt. 


nenreci,-ition  ,,f ;  "'I'  a nces  in  other  lines  ,\et  carn- 
7  ,  e.  9'"'"  sufficient  to 


of  $150,000  was  rut  25  per  rent.and  su  ricienc  lo 

now  aggregates  $1,428,099  or  39  per  »"'•  "  '  »he  usual  deprccia- 

cent.  of  fixed  assets.  tions  on  fixed  a.ssets,  income  tax 


SURPLUS  ASSURES 
LINDSAY  DIVIDEND 

Anticipates  Business  Turn 
Around  Year  End  President 
Hebert  informs  Shareholders 


At  the  annual  meeting  "f  < 
Lindsav  A:  Co..  Limited,  held 


i  the  Dominion  Government  to  im- 
■•  _  I  pose  an  export  duty  on  nickel  and; 

asheslo.s — two  commodities  which: 
■the  United  Sfafe.s  must  import  —  j 
and  an  inTport  duty  of  $."  per  ton; 
j'  Ion  all  coal  eniering  ''an.ida.  In  ad- 1 
!  dition  the  British  '  oliimhia  Gov- j 
’’  '  j  ernmeni,  acting  wiihin  ii;^^  own 
'  J?  I  .iurisdietion,  would  probably  impose 
H  ;an  individual  in.-peetjon  fee  on  all! 
j  rjfnis  fruits,  apples  and  vegetables! 
■^®' I  imported  into  the.  province.  | 

!  Mr.  Pooley  s.aid  Briti.-(h  C  olumbia  j 
;  ha.s  been  a  large  importer  of; 
L.T  ;  United  States  crude  oil.  friiit.s  and  ^ 
ield'  1  SOU'"'  extent  vcgclablc.s,  while  the  : 

’ I  country  to  the  south  imports  itsj 
r.aw  nickel  and  asbestos  to  a  I, urge  ; 
extent  from  Canada. 

.Another  commodify  upon  which 
recommendation  may  he  mndi*  toj 
Ottawa  is  rrude  petroleum,  ‘  ..madal 
yl|  imported,  according  to  the  193u  fig- 
*1/  lire;-:,  ipetroleum  valued  at  .$35.S6l,-[ 

I  """  and  gasoline  worth  $1S.S';S,0"".  j 
’  :  ''rude  oil  is  the  chief  conipetitor  j 

of  British  Columbia  roal  in  its  home  | 

I  market  The  suggestion  has  been 
rs  .  advanced  that,  in  the  event  of  em- 
[  hargo  being  placed  on  <  anadian 
W.  :  co;il.  that  the.  Dominion  appl.v  a 
tliis  I  genera]  tariff  tli.-if  would  effectually 


LIABILITIES 

CURRENT  LTABILITIES;- 

Trade  .Acocunts  and  Bills  Pavable . $143,183.60 

Income  Tax  due  .April  30th,  1931  .  8,649.5S 

CAPITAL  .STOCK:— 

.Althorized: — 

14.000,  6$^''^  First  C'lmularive  Redeem¬ 
able  Convertible  Preference  Shares  of 

the  Par  Value  of  $25.00  per  share . $350,000  Ot) 

12,000,  Second  Cumulative  Redeem¬ 
able  Convertible  Preference  Shares  of 
the  Par  Value  of  $10.00  per  share . $120,000  00 

57,000  Ordinary  Shares  of  No  Par  Value. 

Issued: — 

14,000,  First  Cumulative  Redeem¬ 

able  Convertible  Preference  Shares  of 

the  Par  A'alue  of  $25.00  par  share . $350,000.00 

12,000,  7%  Second  Cumulative  Redeem¬ 
able  Convertible  Preference  Shares  of 

the  Par  A'alue  of  $10,00  per  share .  120,000  00 

20,000  Common  Shaics  of  No  Par  Value. 

Surplus — As  per  State.'iext  .Attached.  . , 


$151,833.18 


1 20,000  00 


470,000.00 

93,295.86 


•vcount*.  Tn  nrtmT)vontinr^  ..n  fho  veyr'w  on-  dividend.-,  and  it  was  necessary  i  i  r  CL  u  u  i  marKcr  me  siigge. 

U,.  wane.  curr»t  aa-  rrS.7  i'  mUll  ""  •»);.«  ,  ac  l-a-n^bharehold.r)  .  a. 

7?r4nt  "““..'."t'l''  '  "“t  aill  bo‘'«4rirom*''th.V*'’,,,,b.  "’•'  “""'“I  "f  '  that  ib„  Domi 

liahiutm* 'iiriv  fr^m  important  and  profitable  |Up  linniH  uosi  ^  '  Limitetl.  h*^bl  this  }  penc-ral  tariff  flint  wf 

ti  -  o«  equipnien  .  -  roninanv  w-is  v'  stlv  ^  President.  .T.  A.  Hebert,  m  '  Fhnt  out  the  Tniterl 

,‘nl  '  ^'Ov  eTus  "hv^^i  reply  lo  n  ‘ questimi  reg.i iM ine  ma  1  u-  and  enter  inn.  '  0. 

in  10^0  *^1  ^  AfiftetR  concrete  paviu;:  plants  in  fne  ^  ^  year  vt*rv  substantial  rcdiie  tcuauce  $tf  the  preferred  stock  divi- |  treaty  arransoments 

counts  receivable  are  $495,591,  .  wnrinTiMHaim  sufficient  to  tike  rare  of  mis  for  ^  r  Tni 

against  $386, 295:  total  assets  at  $7.-  I  ■"'•’ieve-  ^ome  time  to  Vome  ■  we  hone  to  i  < 

.598.271,  compare  Xrtth  $7,857,698  a  IflCvvLL  1  Auull/lill  1  ment  in  such  »  frying  time  .vs  the  ‘  ••  I 


48.2  compare  ivlth  $5,843,448.  Ac-  _ _ ^ _ 

counts  receivable  are  $495,591,  __  -  wwwvnnwvwnavm  i 

against  $386,295:  total  assets  at  $7.-  MArni  I  PKkxInlt  NT  ! 
598.271,  compare  with  $7,857,698  a  IflLvvLJu  1  ALiUlI/Iill  I  j 

IN  HOPEFUL  VEIN: 

in  his  report  to  shareholders,  the  _ _ 

president.  James  Playfair.  com-  Prospects  In  West 


I  week,  tlie.  president.  .1.  A.  Hebert,  in  shut  out  the  Unile'l  State.s  product 
I  reply  to  a  i|uestimi  rec-'inline  main-  end  enter  into  "favored  nations” 

I  tcuauce  of  the  preferred  stock  divi- |  treaty  arrangements  w-ith  South 
Idend.  stated  the  surplus  of  $248. 2r)9  i  .American  countries  producing  crude 


show-n  in  the  annu.al  statement  w.-is  (  petroleum 

IIIcCOU  PRESIDENT 
IN  HOPEFUl  VEIN 

m.i  l  an  vr  I'ornr-irri  5114  01-.  in  (h»  "ic  time,  wp  would  h.i\ e  |  py  the  Fedcra  Parliament  this  pres- 

_ -  u  $114.91a  in  the  p,f,p  however,  not  so ,  spsKion. 

Good  Crop  Prospects  In  West  pessimistic  as  that.  \ve  expect  husi-  ‘ 

And  Mine  Situation  Favorable  ••The'se  ^  io?es '  a^  -.re  Tr''  ,  I.imiher  Bool.l  Be  mt. 

P  .  iiUM  .'iMjo.s.  a.s  >  YU  Know,  uru  the  yejr.  i  fjiinbrr  interests  in  the  proviuce 

ractors  owned  entindy  liy  iiistoniers  of  the  }j(,  «]}.,,  made  special  reference  to  are.  particularly  concerned  as  it  is 

''ompari.v.  I  he  compan.v  has  no  ft-  the  companv's  cash  position.  a\ liKh  i  felt  that  if  flie  lumber  dutv  gets 
r  onfirienc.R  wa:-.  expressed  by  pre-  nancial  iniere.sf  in  them,  and  I  am  !  is  nnich  better  today  than  at  ihci  through  i  ongress  there  is  no'  doubt 

Eident  lohn  Irwin  at  the  annual  happy  to  im  al'le  to  s.ay  that  the  |  time  the  statement  w  as  compiled,  j  luit  that  British  f'olumbia's  lumber 

meeting  of  MColl-Froutenau  Oil  •■’«  •'i  group..  The  question  was  raised  regarding  i  i,ufiuc.-..s  with  the  United  States 

"  V,.,,  ,ui  ,,.,...,1.  ,h..t  the  •‘'bow-  ii  liealHi.v  growth  IvnliiaCfon  -if  tlie  compa.n.vs  real  ;  will  suffer  :-overeIy  W  henever  the 

i-ompan>  _  held  his  week  '’•■  '  ^  Tho.se  retailers  win.  .-thctly  apply  ,  estate,  which  is  .shown  in  the  hal- ;  i,„„be,-  dutv  has  been  suggeste  l  be- 

jear  19o-  would  be  .i  tJ\  uame  White  plan  are  making  ance  sheet  at  $l."b2.""S.  while  first  .  f,,r(.  p.  Congress  however  there  I 

one..  Reports  from  the  west  indicate  p^ogre.ss.  even  in  these  difficult  mer- ,  mortgage  bond.s  stand  at  $L"74.""0.  i  L  ,vo  Tl wavs  been  ’  sufficient  votes 


ments,  in  part: 

"The  total  sales  for  the  ye.vr  were 
•approximately  forty-five  per  cent 
less  than  in  the  previous  year,  but 
net  earnings  were  sixtj'-five  per 


expenditures  w  ero  made  on  fixed  i  " 
assets  account,  but  tho  plant  and ' 
equipment  have  been  well  main-  J'""*"  1332  would  1 
ta.ined.  one..  Reports  from  i 

‘‘It  will  be  noted  that  current  lia-  there  will  be 


-Approved  on  Behalf  of  the  Board: —  - - — 

.M.  RUDOLPH.  Director. 

A.  M.  MITCHELL,  Director. 

AUDITORS’  CF.RTIUCATK 

We  have  audited  the  brH9ks  and  aticotinfA  of  Thrift  Siores  Limited  and  Subsidiary 
Comranv  for  the  year  ending  ^^arch  31*t.  I9J2. 

Ue  have  rereived  all  rhe  information  and  explanations  ^e  have  required,  and  wc 
certify  that,  in  our  opinion,  the  arrached  Consolidated  Balance  Sheet  and  relative 
Ftarementh  reflect  the  true  position  of  the  affairs  of  the  company  at  March  .fl<t, 
arcordinc  to  the  information  and  explanations  given  to  us.  and  as  shown  by  the.  books 
of  the  company. 

ROBSON,  CAMPBLl.T.  it  COMPANY. 

Montreal,  May  5th,  1952.  Chartered  Accountants. 

Consolidated  Statement  of  Surplus  .Account  March  31st,  1932 
pROEiT  FROM  Operations  for  year  ending 
31.SI,  1932 .  $107,130  74 

DF  DUCT: — 

Depreciation  on  Warehouse  and  Stores  Fur¬ 
niture  and  Fixtures  and  Improvements. .  28,789.46 

Net  Profit  for  year  before  I’ridvi. 

SION  FOR  Income  Tax . .  $  78,341  28 

diduct; — 

Dividends  paid  to  March  31st.  1932. 

First  Cumulative  Preferred  Stork . $  22,750.00 

Second  Cumulative  Preferred  Stock .  8,400.00 


28,789.46 


$  7,8,341  28 


$  22,75000 
8,400.00 


And  Mine  Situation  Favorable 
Factors 

(■onfiilencR  wa:-.  cxprcsFcrl  by  pre- 


bunk. 

lied  and  Stores. 

‘‘Tlic.sc  >.|iirc.-',  a.s  vni  knot. 


UJ  11.  ll..wc.^rr.  n...-  »»  (,j,f  spsKion.  . 

pcs.-simistic  a.'s  that.  We  expect  l.UFi-  -  i  r.  - 

ness  to  improve  around  the  end  of!  I.iimhPr  Would  Be  Hit. 

the  yeur.”  1  r.umher  interests  m  the  province 

He  also  made  special  reference  to  are.  particularly  concerned  as  it  is 
the  company's  cash  position,  wliKh  ,  fp|(  t.iiat  if  tlie  lumber  duty  gets 


Surplus — Balance  at  March  31st,  1931. . . 


ueduct; — 

Income  Tax  for  year  ending  .March  31st, 
1931  and  .Adjustment  for  1930  Income  Tax 

Balance  at  March  Slst,  1932 . 


$  47,191.28 
55,189.20 

$102,380.48 


$  93,295.86 


cent,  of  the  previous  year’s  figure.s.  |  Irwin  at  the.  annual  happy  to  he  al.le  to  s.ay  th 

‘‘During  the  year  pracOcally  uo|  ,  MrC nii-Frnntenae  Oil  s^t.ires.  ns  .-i 

expenditures  were  made  on  fixed  MC  oll-Fiontenac  s^-.w  a  hcalHi.v  growth 


Company  held  this  week  that  the  Tho-se  retailers  whu  .strictly  appl.' 
year  1932  would  he  a  faroiahlo  while  jil.in  are  makin!: 


through  (  ongTcss  there  is  no  doubt 
"lit  that  British  rolumbia'.s  lumber 

lni.':iue.-..s  with  the  United  Slates  —  -  —  - - - 

will  suffer  :.overeb-  Whenever  H.e  ■  f  Swedish  and  Finnish. 


("ongross,  however. 


h.no  alway 


sufficient  votes 


of  the  Swedish  and  Finnish.  This  tliat  the  Federal 
1  year,  however,  the  ratio  may  be,  re-  everything  in  its 
i  vcr.sed.  the  wheal,  flow  th 


hilities  have  again  been  reduced 


Irwin  slated. 


tliat  the  Federal  Government  di> 
everything  in  its  power  to  check 
the  wheal,  flow  through  the  ports  of 
a  foreign  country  whilst  <  anadian 


and  that  no  bank  loans  exist.  Cur 
rent  as.sftts  at  tho  close  of  tho  per 


will  naturally  call  for  greater  d.n- 
sumption  of  oil  and  gasoline  Re. 


iod  werli  approximately  12  times  cur-  from  the  mining  districts  ai.-|,,,jj.  opinion  tlii>r 


chaii'li/ing  times,  and  we  fell  that  It  was  explaiii.'.l  that  the  mortgage  I  Cpom  non-timher  producing  sections:  .  .  *  _  ]  ~  .  •'i  loreign  country  whilst  <  anadian 

the  Red  .in  l  White  plan  has  proved  iwas  a  general  one  and  covered  the  pf  the.  I'nitcd  State.s  to  kill  the  me.a- I  1  r'K  I,X.r01lTS  EXI’-AM). '  ports  could  handle  it  and  "Tvhich  de- 

its  nieril.s.  With  any  hetteriiient  ;  w  hole  business  of  the  company,  in-  sure  .and  th.it  may  happen  this  time.  |  I'.incouver. — noiii ,  grain,  canned  }'■'■''*’•'■  niany  (  an.'idiau  workmen  of 
in  gener.'il  business  i  .mditions.  it  is  eluding  buildings,  property  and  ’.p,,  '  salmon,  lead,  logs,  lumber  J  j 


rctit  liabilities. 


also  very  favorable,  the  oil  husinoss  j 


‘‘A  debit  balance  of  $1.51.673.70  Doui  that  source  being  very  grati- 
remained  in  surplus  .-uid  deficit  ;ic-  fying." 

count  after  provision  had  been  A  shareholder  .o'-ked  regarding 


increase  iii  (he  mini 
chants  opera  ling  RCd 
stores. 


will  he  a  marked  everyllung  else  owned  by  the 

iiiinibers  of  mer- i  pauy. 


Meanwhile  representatix’es  of  the  ;  newsprint,  comprising  the  basic  in- 


ncrea.sed'r'^^  UAIX  IM  HFH  nMMtH  TIO.V. 


count  after  provision  had  been  A  shareholder  .o'-kcii  regaiain„  ..^o  uiatf,.,-  |,oxv  npiimistic  we 
made,  for  depreeiiLtion.  reserves  for  the  possibility  ol  an  increase  in  im  niny  lie.  Jf  l■.lllllot  be  fairly  stated 
doubtful  accounts  and  rontingen-  dividen  l.  in  view  of  ihc  annual  rc- I  ,'ondliiniis  in  ilie  terriiory  In 
cies.  port  showing  earnings  equal  -which  the  cnuip.iiiv  operates  arc 


"Tho  year  under  review  has  been  three  times  the  cm  I'cui 


that  condiliniis  in  ilie  terriiory  in 
which  the  cnnin.iiiv  operates  arc 
good  For  ,-i  niiinbcr  of  .o.irs,  the 


FERTILIZER  SALES 
ARE  SATISFACTORY 


tariff  u’.t  only  on  British  roliimbi.Ts  !  in  export  volume  through  the  P«''t  I , 

Iiimhor  hut  on  pulp  as  well,  and  Vancouver  in  the  first  quarter  ot  with ‘The"  vearhefoV 

the.-e  tariffs  are  passed  both  .saw- |  the  current  year,  according  to  a  rc-  the  output  of  chees  dei  M 

mills  au'i  pulp  iiiills  locntod  in  this  '  of  I- .  L.  Brown,  chairman  of  ,  biitfer  nroduction 

province  will  be  obliged  to  lo.ok  i  *be  British  Cohnnbia  division  of  the  i,nv*nintcd  to  '’'^4  tiHl  pounds  com 
..|i,..,vl.er,.  r..,  ,□  „„.lol  fn,  „  ran.di.u  JI.,uafa«urer»-  A,,.ool«.  'jr..,,  '^'iL 


a  difficult  one  for  your  company,  pl.'’-  Mr  Irwin  stated  this  had  been  j  income  of  ihc  Western  farmer  li 
The  T'Oluine  of  sales  h.as  been  ma-  considered  li.'  the  directors,  hut  luc  i  ftcadily  flccUning.  but  i 


The  T'Oluine  of  sales  h.as  been  ma-  considered  lij  the  directors,  but  tuc 
lArially  reduced  without  immediate  to  the  compan.v  having  emliarkcil 
prospect  of  siilistantial  betterment !  on  capital  expcndil  m  cs.  im  hrling 
in  the  near  future,  and  w-o  are  of  i  a  new  terminal  ;it  W  indfor,  whi<  h 


opinion  th.Tt,  under  the  cirenmstan- 1  "  ill  result  in  greater  ei  oiioiiiic.s.  i 


CCS.  we  have  cause  for  gratification  |  hoard  fell  it  wm 
that  the  year's  resiiit  is  as  good  ns:  defer  sncli  ai  iio 
shown.  5\'hile  present  conditions  lime, 
continue  it  is  not  possible  to  Intel-  Income  from  ( 
licently  forecast  resumption  of  pay-  $2,270.1811  during 
iiient  of  preferred  dhidend.s"  .'cai  amoiiiitcl  i 


AGNEW-SURPASS 

n  t  f  pn  TXPPI  IlIPIV  li'm  passed  in  192"  -L  M  I’l  ifcliar-I 

MLtS  DECLINED 

-  . . .  l'|io>((  and  G  .'l  llaiinn  were  iiaiii- 

Drop  of  $370,071*  Attributed  to  od  provisioii.'il  directors  until  i.i- 


Considered  lij  the  (Jii'ccTors.  oui  lue  ,  f.tcadil.v  flccUning.  but  the 

to  the  compan.v  having  emhaikcilj  feeling  is  fh.it  there  h.is 

on  capital  expcndil iircs,  inchi  ling  j  iiocii  some  improvement  m  the 

a  new  terminal  ;it  Windfor,  ’.xhiih  nc.rhl  siiiintinn  l.-ifel'.  and  the  re. 
will  result  in  gi  eaici  ev  oiioiiiie.'-.  the  i  power  of  our  people  is 

hoard  fell  it  wouhi  he  advisal.de  to  ..;i|eh  that  we  believe  Hie  fariiiei-s.  <in 

defer  such  ai  Hon  at  (he.  j.i'C.seiii  ^  w  hom  wc  all  depend,  w  ill  iindi.iibt- 

liiiie,  I  e  ll.  recover  from  Hie  existiiig  diffi- 

Income  from  (ot  d  investments  ol  ' 

$2.27(1.18(1  during  the  p  i.st  fisc:il  ••i.ct  u.c  not  nverlool,-  Hi.-it  the  set- 
.'eai  amoiiiite  1  to  .$21. "92,  .said  ,Mi  ■  p.-ici^  whieh  our  pciqile  liavc  expo 
Irwin  in  re|d,v  lo  am.llici  qm'st  ioi..  ^  econoinicall' .  :irise«  I.argcly 

The  hoard  of  diicctors  w.is  iii-  ;  froiu  ('.-lusc;.  oufside  of  our 

creased  from  seven  t"  ten  mciii- i  ,|,v,|  eoiintry.  ("ir  n.it’ir-H  a-scl 
hers,  in  accordance  with  a  iC.'-ol.l  ijuge  .md  as  iiioneroiis  a.". 

Hon  passed  in  I!t2n,  .1,  M.  I’l  ifclini'l.  Hu  y  were  in  1929  w  lien,  in  Hie  |;io. 
\  ice  firesidelit  all  1  general  :alc.  guage  of  Hie  ibiv.  “i.jje  sl.'v  vv.-i;::  the 
liialiagei.  was  electcil.  and  L.  >  limit  "  Tlieicforc.  I  per --oii.i !  I  v  feel 
I'lioMc  and  G  .'l  llaiinn  were  ii.'iin-  d,.,,  |,„,i.  with  iin- 


Consolidated  Mining  and  Smelt- ' 
ing  Reports  Large  Foreign 

Business  ' 


proportion  c.f  Hieir  outpiil.  ‘'"Q 

I'ulp  mill  men  here  claim  that  the  ,  '  ’ 

agitation  for  a  pulpwood  duty  is  not  i  JI-VRIIIJILS  SEEK  .kfl'IOX  ON 
so  much  duo  to  competition  from!  IIIIE.VT  SFIII’MEFN'I'S  I.S.  TO 
outside  but  to  the  ruthless  produc- i  Saint  .Tohn,  .\.B. — On  tho  qucf 


pared  with  ■.8.5,751."(il  pounds  in 
193".  while  that  of  cheese  amounted 
to  1  l".li;r.7ij8  poiiiuls,  coniparcd  w  ifli 
!  n9.1".5,2":;  pounds  in  193't.  On- 
I  tano's  mak(v  of  butter,  at  7').6"4,Si:3 


rcign  sr.  much  duo  to  competition  from!  IVIIE.VT  SFIII’MEFNTS  I.S.  FORTS  |  lino's  uiakiv  of  butter,  at  7').6"4,Si:3 

'  oiHside  but  to  the  ruthless  produc-  i  Saint  .Tohn,  N.B. — On  tho  question  pounds  was  nearly  approached  h.v 

Hon  war  betw  een  producing  units  in  !  of  Canadi.an  husinoss  going  through  Quebec's  at  0:1.65:1.54",  but  in  the 

SmcHiiic  the  northw-e.sici-ii  state,:  During  j  fnited  States  j.orts  a  resolution  has  in.itter  of  cheese,  iirodiiction  OiiLirio 

■imi;-iles  the  la.«t  five  ye.irs  there  has  l.een  a  ,  been  passed  by  the  Saint  .l.’hii  had  a  big  lead  with  S1,"'.)0.0"" 

in  ad’ll-  tremeii  loii;,  e.vp.msioii  of  the  indiis- ^  Trades  and  Labor  ( fiincil  iirgiii.g  pounds  against  Quebec's  25,9()V,681 


Late  Spring — Working  Capi¬ 
tal  Maintained 


•ther  seats  .ire  filled  iaier  oti 


by-law  was  approve  ]  covering !  j,,  r,n,,r 


doni'tcd  coll fi  ^•'nc  e  l.cie- 
we  do,  Hi.ii  Hie  long  In-ni 


the  appointment  of  three  .iiistee,:, 
who  will  he  auHion/eil  to  ppehao. 


ror  he  nine  months  ended  I  eh-  ,-„mpany's  capital  stock  tu  the  m  the  mtuic  ef 

la  f'  >  ■  '  L  ?  n '■  Offding  3"."0'I  shares  These  shares 

.48,944,  I"--' he  ,^-ni  he  purchased  in  order  to  cn-  ..-hich  Ivave  been 

cal  year  will  refiec  t^^^^  "hi*'  employees  to  acquire  a  bolding  conipanv's  ;alcs 

: ,«  -l.h 

values. 

spring  business,  it  is  slated.  ha««  A’EIT  DAIBT  PEOBl'CT?. 
been  disappointing  owinir  to  the 

cool  weatihPr.  The  late  sprlni:  ex-  Ottawa.  —  During  the  past  ten 
P^rienced  throughout  tb6  country  years  five  new'  dairy  products  have 

has  tended  f  retar'S  reUil  buMoC,  madP  their  appearance  in  Canada, 

so  little  improvement  m  the  last  as  Canadian  made  goodi.  namely, 
quarter  of  the  company's  vear  can-  condensed  buttermilk,  evaporated 
be  looked  for.  skim  milk,  cream  powder,  butter- 

It  it  undorttood.  however,  that  j  milk  powder  and  malted  milk  po'w* 
working  capital  which  totilled  der.  Interesting  changes  are  noted 


‘‘M’llllo  the  oil*.  (-)-• 
pan'v'.':  ppcraiiOM.  f'v 


t h  n~.',  1  rivpi'is in, 

sta'A  rjrfinitciv 
n’on''',s  .if  |9:i’ 

•hnn’  ;iTi  .«• 


<‘oP?o|i  JilfCtI  .^linlnu'  A-  Smt'lnnir  tli«'  n*lrLn^vf’.^1^rn 
(  I.  rc|iii|-ls  Hiat  large  tui  cimi  ' Im  'h*''  last  five  yc.irs 
III  fort  jl  I  .'Or  bav..  Vioi.u  iii.id.''  in  ad'li-  ircmcii  lom,  (wp.iii; 
lion  to  domc.itu  sales  in  sal i,-f:ic-  try  iii  Uashiiigioii 
lory  volume  flic  fotili.’Cr  imiis  the  result  that  i" 
I  a.riic  inti,  siil.staiit  iai  prodiictioii  ol  have  cli'i-|incd  Hioi 
all  three  product  ,  .iiinuouiuin  :;ul  piodiution  Bv 
pliatc,  triple  suiicrpliospluilc  .'nd  from  cicniirios  ni 
ammonnini  pliosplialc  iliiniig  the  dc-.icciaic.l,  c  pc 
fall  of  an  I  are  coniinnitu:  in  loiniirics.  Hic  t  ni 

such  production  onlv  pirtlv  icmc 

The  nianilfacl lire  of  sulpl'urii' .o  i  I  Icni.  .icciu  diiig  i' 
titili/cs  the  siilidiiir  dioxide  c.iri.li-  here, 
tiicnt  of  ^nolici  -11;. .Re  ;iio|  iiocc  Biitim.l,  Eor  I 

U.'VV  11"  Ion  pci  dav  peui  miit.^'  |,,|p  ,|„, 

were  cmplcc.i  III  Hic  i.ic  go  ,  ,, 

iPg  ipt.i  ..per;H..,p  .11  October  With'j.,,,  ,,,„j  .,„M..imc. 

the  original  mi, all  uiiit  Hiesc  "v.  ,,,,, 

pi-oluci  planis  ;oc  cip.-hle  of  ma k no H  is  pl.iclns 
iiy-  ,'..1  toil,  pci  d,iv  of  lOio-;-  nil- '  V,, ic,-.,  ..f  ) 

p.iii.u  acid  luiiHicr  foi  iim.  ip 

Other  unit.-  ,-■!  'he  lertilizo,-  p|,,pi  p,,,^ 

include  the  h.vdrorcii  plant,  amm.-.-  ,, 


i.s  the  la.st  five  ye.irs  iliere  has  been  a  ,  been  pa.ssed  by  the  Sail 
li-  tremen  leiis  c.xp.in.sion  of  the  indiis- |  Trades  and  Labor  (  fuincil 
c-  irv  111  Uashiiigioii  anil  Oregon,  with  '  "  ■■•  , ...  ..  . 

I-;  Hie  resiili  that  now  that  pi:irl<ets  . 
ol  have  cleclincii  there  is  serious  over  ' 

II  piodllcHon  Bv  sliilttiug  out  I'ulp  | 

1-1  from  ciciMiries  ni  vvhicli  currency  is  py 

ll,'  dc'j'rccialcd,  cpcii.illv  Hic  Baltic  Jr'tCIAL 

III  loiniH'ics.  Hic  t  llil.'il  Sl  ues  will  he 
eiilv  p.'irtlv  rcmei.’iiin  ilo'ir  preh- 

I  I  lem.  .iccoidiiig  to  mill  operators  ' 

!|.  here.  "W  Y 

Bull".. I,  Eer  I  .  h.  Market.  ^  .^^8  'W" 


'  Appointment 


.'Oiiicw  p,i  I  dicer- 
mepi  was  m.olf 

l.oiiitim  loiiniv 

.111  Ol  lci  for  I.. 


Virginia  Ovals 


ni.i  piant.  a  mm'' 


icc.i  ,,i  Briiisli  '  oiumhi.i 
luildicr  foi  lire  ip  its  tioii.--iMg  pio-i 
gr.niime  rios  it  .)  re|.iii'.r|v  small  | 
ord'’r,  hut  i'  is  hop'  ll  Hi. it  ii  will  be  j 


NETT  DAIBT  rEODKTB. 


,  .is  compared  'with  I9f;i,  sp-j  furtbcr- 
;  more  and  pc-haps  more  import  a  nr 
i  the  net  re.siilfs  for  19.22  to  date  -,rs 
niiieh  better  than  the  pet  re.~ults  for 


and  the  pboi-pkenr  .T'ld  and  plio.s- 
phate  plant-  Tbefc  che.mieai  fert,|. 
i?er  plants  ere.-tesj  adiareni  to  the 
Trail  smelter  had  a:i  initial  output 


ru  pbate  pl-iut  ppjpv  oHier.s. 


'icn.-  of  thousand.s  of  hoiitcs  a-c  , 
be.nz  b.j;lt  i:i  ..il  p.ii'is  of  Gi'p.'H 
Britain,  .ind  tbe  Lonclop  l  o.intyj 
'  ounri’i's  p.iri  hn.ie  -.s  e:\pceied  lo  | 


During  the  past  ten  |  ^he  rorresDonding  period 
w  dairv  products  have  "The  good  start  w-hich 


during  19,.]  of  2. .'2.  tons  of  ammo-  ;  example  for  other  bu'er.-. 

nia.  14.691  tons  of  triple  superpho.^- I  f;alc.ss  there  is  a  quof-a  or  c.inbar- 
phate,2,S. 7  tons  of  mono  .'itnmoQ.n'jm  g,.,  r)ii  soviet  lumte!',  however.  Brit- 


working  cgpitil  which  totalled  dor.  Interotting  changes  are  notea  .  bia.  Saskatchewan  azid  New  Brun.s-  viet  hat  apparectlv  withstood  the 

$974,991  at  the  end  of  the  last  fis-  by  tbe  dairy  news  letter  of  the  Do-  CANADIAN  ATAIIADIE  MUIAT,  w-jek  coal  mines  a'.l  showed  bi?her  opposition  an-i  it  is  probable  that 
cal  year,  has  been  well  mainUined  minion  Dairy  and  Cold  storage  Ottawa —Tbe  estimated  available  '  'o  March,  1932,  than  in  i  this  huge  consignment  will  load  the 

and  that  though  profits  have  been  Branch  While  there  has  been  a  j,.jpp;jeg  qj-  Canada  for  the  !  -"^'ova  Scotia  mines  pro- j  market  to  such  an  extent  that  de- 

considerably  reduced  tho  company  crease  of  .6  a  per  cent,  in  we  '’‘^Ujerop  vear  1931-2.  .August  to  July  bv  I less.  The  iota!  production  in  mand  for  Canadian  I'umbcr  in  tie 
will  show  a  reasonably  satisfactory  ume  of  choose  manufactured;  40.1  j  Dominion  Bureau  of  .=;tatis’t:c's  March  was  1.024,190  tons,  of  which  British  Isles  for  the  res'  of  the  year 
st.ntement  in  view  of  gcner.il  con-  per  cent,  in  the  imodiietion  of  con- .  farry-over  July  21.  1931,  Alberta  produced  392,234.  an  in- 1  wi'il  be  greatly  re..trictr;i.  Last 

ditions.  densed  milk  and  08. 1  per  cent,  in  ppii  ppp  hiisho!.-':  production  1931.  crea.'-o  of  5,722;  British  Columbia '  year  t  'anaca  sold  160,000.000  feet  of 


I  st-ntement  in  view  of  general  con¬ 
i' ditions. 

.'  Whether  earnln.es  will  rover  pre-  tlie  prociiicnon  or  c(.n  :cn,-<cri  i'"B‘*c.  :  304.OOO.OOn;  total  supplies  !9.';i-2.  16". 1"".  an  imerasc  of  6,859;  Sa.-i-  lumber  to  Britain.  In  view  of  So- 

fcrrcd  diviiieiuhs  has  not  been  dis-  there  has  been  an  increase  <>f  1.-  437.OOf1.oOO:  doiuc.-lic  consumpHom  kafihewan  82.036,  an  increase  ofjvict  competition  fhi.s  total  will  like- 

floscd.  In  Iho  your  ended  Mhv  31st,  016.8  per  cent,,  in  flic  producti<'n  *>f !  1^1,000,0*^0;  reserve  for  carryover.  New  Brunswick  10,720,  an;  Iv*  bo  much  Ios2?  this  year. 

1921,  Agnew-Siirpass  earned  its  casein,  599  per  cent,  in  the  produc- ;  mi.ooo, 000;  available  for  export,  increase  of  2,696;  Nova  Scotia  269,-  'Owing  to  the  low  cost  of  produc- 

preferred  dividend  needs  slightly  flon  of  condensed  skim  milk.  222.1  1 216.OOO.OOO;  exports.  August  to  I P92.  a  ■Iccrcasc  of  70,260.  Canada'.s  I  tion  Soviet  Riis.sia  has  liceu  able  to 

more  than  twice  over  and  there  re-  per  cent,  in  the  nianufaetiire  of  ice  '  .Maicli  140. 000.000;  balance  fo.'^  ex-  coal  supply  in  .March  totalled  1.708.- j  shut  out  tho  Finnish  and  Swedisli 

innlned  a  surplus  equal  lo  97  cents  cream,  148.9  per  cent,  in  the  maim- 1  port  72,0"0.0(io.  I’rodnction  e-tima-  222  tons  draw  n  from  the  follow  ing  1  product  from  the  British  I.sle.s  to  a 

a  share  on  the  coinmon  .stock.  .No  facturo  of  skim  milk  powder  amijtes  aie  .-uliject  to  final  rcvisicn  ami  sources'  Canadian  mines  58.4  per  largo  extent.  A  few  years  ago  the 

payment  has  been  made  on  the  lat-.  108.2  per  cent,  in  (hhe  amount  of. the  domestic  consumptiuu  i.s  only  cent.:  United  .States  40.8;  G.-eat  Russian  proportion  of  the  Hritish 
ter  Bince  the  company’s  inception.  cream  sold  a.s  bUttcrfal.  partially  estimated.  Driia.n  0,8.  *  business  was  oniy  about  one-third 


per  cent,  in  the  production  of  con-' 
densed  milk  and  38.1  per  cent,  in  j 
the  production  of  cou  lensed  coffee,! 
there  has  been  an  increa.se  of  !.- ' 


supplies  19:;  I -2.  I  ’6"-l' 


k'afi'liewan  82.026,  an  increase 
62,066:  New  Brunswick  19,726, 


2,2u4.  an  in- 1  wi'il  be  greatly  re.)trictrd.  Last  1 
itish  Columbia  '  year  I  'anaca  sold  160,000,000  feet  of  I 
of  6,859;  Sa.s-  iunibcr  to  Britain.  In  view  of  So- 


of  I  Viet  competition  fhi.s  total  will  llke- 
an  ;  ly  be  much  loss  this  year.  | 

9,-  L'twing  to  the  low  cost  of  proluc- 1 
a'.s  tion  Soviet  Riis.sia  has  been  able  to 


TWENTY  DELIGHTFULLY  MILD  AND  COOL 
CICAREHES  IN  A  SPECIAL  CARTON 
THAT  FITS  THE  PURSE  OR  POCKET 


ter  Bince  the  company’s  inception. 


Great  Russian  proportion  of  Ihc  Hritish] 
*  business  was  only  about  one-third 
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•  slarlod  by  lh(i«c  factions  wliich  aipportcd  its  crra'-on. 

Hi  ^  TT  I  V'  * '*•'  Ijoatd's  onlv  liopc  to  save  its  face  \vo\dd  seem  to 

V^ili  2|  lilvIil-LlvH  K^ll  I  i»  failures  of  siuli  serioiis  proportions 

f,. I, li.hr, I  t;,r,y  fria.y  n(  6SI  C'rsi*  Stirr*  W»»l.  Monlt.nl.  lllat  its  SliipIllS  StOC'Us  COltlli  1)0  absOrbOll  WitllOilt 
hy  Thr  MontrrnI  finnneial  Time*  rubimhins  Company,  process  bCDlg  app.lITIll  t.O  prodUCOr.s. 

_ ’ . . .  - _ ^  Canada,  has  <at  least  avoided  the  cunsequcncea  of 

R.  EMMET  COX  -  President  having  the  fedcr.al  governincnL  go  into  the  wheat 

DAVID  BURNSIDE . General  Manager  business.  % 


j.  w.  TYSON  -  -  Editor-in-Chief  and  Managing  Editor  ^  -j,  j  p  j.  p  Conference. 

A.  R.  \v.  YOUNG . News  Editor  ^  v 

R  (;  SMirn . Toronto  Editor  A  ^  ■•i]ipeal  to  patriotism  which  will  undouhledly 

_ _ _ _ —  —  . ,  i -TX  jirouse  wide  inteic.-it  has  been  maile  hi  the  sug- 

.S'ln.sf  RTTION  PRirO  In  Canada.  S.^.QO  a  year;  $1.75  tor  gestion  heard  ill  Montreal  this  week  at  a  public  gath- 
mon."r‘'”in  ih"  8nU%\i ^sTatl".  a’ "ear;’^  Tm  eriugthat  to  tlic  slogau  •Tluy  made-m-Canarl.a  goods- 

nonihx.  lorcign  Sub.acripiioin.  $5.00  a  year;  $3.00  there  should  he  added  llu'  lidcr  "and  sec  that  they 

loi  US  month*.  . . .  f  •» 


ADVI.m  ISI\G  Rate  CarHa  on  application  at  all  o\ir  offices 
or  from  .'mv  r CRponsihl^*  Adv«»rtl!Hn/r  A<#ncy. 
r  API  r.  APPKF,5S  'Tintimf'S*';  W.  V.  Cod^. 
lir.M)  OrrUE:  MonlietYl.  Lanc«*tcr  0281.  All  Dppart- 
jn^nts. 

lOnriNTfi  <11  I  ICF  226  Bay  .Street  Representative.  R  V. 
Ritlrnhoiije  Phone*.  Elgin  2465-2466. 


are  made  from  Canadian  raw  material.s." 


The  purpo.se  of  the  plan  is  plain,  hut  we  doulit  if  '  ,|,.p(i  wh,,  ,ij,)  not  admit  tlie  meal 


The  Splendid  Future  of  Canadas  ||^TrW 
Mineral  Industry  ^ Ji 

By  E.  J.  CARLYLE.  I  M  A  | 

Gctifial  Secretc*ry  Cnnndian  Mining  and  Metallurgy.  ! 

radio  address  the  Little  r-'orum,  Montiral,  directed 

I.N  our  laritl  our  sreatesi,  most ,  four  millions,  uoiirly  eleven  times  In  effect  new  alloys  are  cciuivalent  | 

I'eniiauetii.  soiin  es  of  material  i  oiir  iniiiiil  figure.  ,  l«  new  metals.  In  all  the  seienlifiei  COMPOUNDED  HALF- 

WT'ultli  lie  in  tin'  ciuilt  1  hal  is.  In  ir»2!).  ilic  poaK  year,  iireeedmK  t'oiUrrs  nf  Mio  men  li.unrd  in  aq|w 

in  ihe  soil  and  tlio  rocks.  the  "real  world-wide  debaide  and  in  researeh  .are  explorin.t;  Ibis  tasein-t  i  |tARl*T 

When  aiKone  menlions  the  .soil '  Uift  due  I,,  high  prices,  the  mineral  ating  field.  They  are  perfecting; 
nii.sl  of  us  tIunU  immediatelv  of ;  Piediielinn  of  l  aniida  reached  'y"  allots -call  them  new  metahi 

agneiilture  Of  the  farmer  and  ilie  amii,!ing  value  of  three  liundred  and  tf  you  will  of  which  .some  will  h.i\e  Money  grows 
slix  k  Piiiser.  .\nd  riehilv  .-si.  .\nv-  I'leven  millions,  more  lluin  IS  limes  1  gre.'it  strength,  some  will  j  rapiilly  at  com 

one  would  he  hliiul  ami  foolisli  in-  ,ll'o  production  four  short  decades i  rust  and  tarnish,  some  "  'H  •»('  j  pound  interest 


It  is  practical.  It  is.  of  course,  desirable  that  the  j  l  ulatif 
use  of  C’amidian  raw  materials  should  be  encouraged  ■  diistry 
in  eveiy  possible  way.  because,  in  the  consumption  of  j 


...  ,,  ,  ll'c  agriciiliurisi  whether  he  is  Ihe 

in  evciy  'v-TV-  becau.se.  in  the  consumption  of  j 

such  pi;<)duct.s,  thci'c  is  a  double  benefit  to  the  pro- ^  ,i,p  wiidc  nes.s.  the  man  who 


iilahlo  value  the  agricultural  in-l  Even  last  >ear.  with  the  whole  peratures.  some  w,  he  very  light 
ustrv.  As  l  ana.lians  wc  honor  "orhl  in  the  doldrums,  our  produc-  in  weight,  some  will  readily  lians- 
he  agriculiurisi  whether  he  is  theltion  was  $->S..i00,()00.  uul  eleetruity  iiiany  'J'  '  y;;»' 

unneer  who  wins  rleared  acres;  V  -w  -V-  utility  with  heauti .  In  jou  I  fe. 

. .  , _ _  _  . ;  time  and  mine,  wo  shall  sec  in  use 


WESTERN  KEPRE.sr.NTAT.VE  :  Gpo.  l>,  Oittu*.  14.1  v^ncou-  '  manufacturer.  nut  the  fact  must  {  manages  an  cstahVi.shed  farm  with  L  '' noTon  "‘'T  o !n.V‘ ornow 

vrt  Motri.  VAnrouvri.  R.c .  Mhim  half  tlio  liff'timo  ot  oiip  501101  .T- j  niofals  siicli  as  aro  dronnif  of  now 


I.ONDON.  ENG  :  or.  Bi*hopg,iir.  E,  C.  2.  Diivir*  &  Co..  R*p-  be  fared  that,  great  and  varied  as  Canada's  resources  , 'ui.t  jtnd  skill  oi  i he  sprcuilist  i'*  pn.diiction  rose  from  l7;only  hy  tho.so  •‘praetical''  dreamers 

irsrni.,ti\r*  t  licv  do  Out  pfovidc  I  bv  a  wide  margin  I  all  the  |  '  '*  ‘iS' teultiii  .i  idllege  oi  v\))ei  i- .  millions,  and  if  asiaiui  ilicorists.  Ihe  pioneei's  in  mclal- 

- - - - . -  ......  . . . . ■  . .  'Icvoles  Ills  llle,,,,  ,n  uHinve  .till  niTutrr  <^M,anses.1..rvMc;.1  reso.-irch. 


hard,  some  w  ill  rcsisi  high  tern-  Savings  ileposi 
peratures.  snmo  will  he  very  light  (janada 

in  weight,  some  will  readily  trans-  ^arn 

mil  eleetruity.  many  will  comhme  .i,,.  i,i„i,  rite  of 
utility  with  beauty.  In  your  life-  V;';  ,r" 
time  and  mine,  wo  shall  soo  in  use  ,  e>  '  - 

now  metals  and  comhinations  of  j  being  coe'P"'*Ba 
metals  such  as  aro  dreamt  of  now  ed  halt  yearly 

onlv  hv  those  "praetical"  dreamers  _  .orx 

. i  , I., in  inni  ii-  Fotindcd  18o5 


■  ■  iiuileriiils  going  into  the  mnnulaeture  ot  good.,  and  .  stiniv  of  --o.l-;  imi  ol  .ni.  <•<  m  . . . 

Drvntr,!  io  1h>^ivtrrr^l!,  of  thr  im-rsfinn  public  m  the  ,vhich  arc  now  regarded  .a.s  essential  to  the  ,  ;.nd  stock.  ‘  (.  .TiainVv  ‘  these  ‘men  "f  '"'"nral  land  awaii  exploraii.m  Who  ran  '''’•'f''''';  ^ 

J-rjirf  fhnf  fhr  ronfirfrjirr  of  rapital  rs.'^ryittal  to  the  ^  .  .  •  .1  1’  i-  laticl  dovolopinoni.  h(»w  enn  wo  ho-  pijto  tlio  part  whnh  iinnoial^  and 

.xfuhim,/  of  /iaoare  /be  ,,ro.sperffv  0/  m<fa.sf.i/  <ia<<  fhe  --Eindard  of  living  which  the  Canadian  people  h'*ve.s<.ne  ,ut  nainn  and  ^  lieve  that  the  mineral  industry  of  the  metals  h.i.ve  yet  to  play  in  the  ad- 

(Irt-rlnpinriit  nf  niir  resnurres.  aitaineil.  Then  Uiere  arc  certain  manufacturcil  pro-  '  *  v  an.  t  .  u  i .  v  aim  .i  i  Dominion  has  reached  its  zenith?  vanco  of  our  material  civilization. 

_  _  .  - (huts,  mclikliiie  cliemiciils.  scientific  instruments,  spe- !  .  .  ,  ,  ,  -  Most  of  us  I  suppose  when  tlie  and  llie  tdevaiion  in  tlu;  slaiulard  of 

•  t  *  I  I  1  4  w  w  14  II  i>iit  It  has  hrni  osfiniatcd  tiiat  fu  nhraso  **Minn‘;tl  Indiisfrv”  Is  inon-  living 

cial  loots  and  maihineiv,  ele.,  which  might  possibly  ,  ,,r  .,i,i,.i,  P'U'i''’  .u.iuiai  ii.iii.ii>  i.  .  iimii.... 

•  ''  ,  '  '  '  '  cvp.insr  Oi  I.imi  which  we  (joned  think  in  terms  of  the  l.cifer  *  ••• 

he  manufactured  in  tlii-  country,  but.  be.  aiise  of  the  ,  rail  i  an.ida.  only  li.',  is  suitable  ^^nown  metals.  .M  pre.sent,  indeed.  Manifestly,  then,  if  <  .nn<ida.  is  l  ich 


we  all  believe,  still  greater  expanses  hireical  reso.arch. 

(>f  mineral  land  awaii  exploraiioti  Who  ran  predii'i.  who  I'aii  <om- 
atid  development,  how  can  we  he-  pule  the  part  which  miner.'ils  and, 


MtT.N'TnKAE.  l-KIP.W.  MAY  I,' 


Common  Stocks  and  the  Future. 


Ihe  manufactured  in  tlii- 


I'ompaiatively  small  market,  only  at  a  price  which  i  for  pri.fit.ahl.- 


.>tpread|the  onlv  kind  of  mine  the  average  in  her  stores  of  mineral  resources. 


distribution  of  iriniinon 


woidd  greatly  mcrea.se  the  cost  of  Iiving. 

1'vcn  Ihe  Canadian  Manuf.aetiirers'  A.ssociatiou 


industrial  and  puV.lic  utility  ^  f,p,|  (j„,  attitude  of  that  lio.lv  towards  the  "Atade- 


man  want.s  to  think  .about  is  ,a  .gold  it  will  he  her  iirivilege  anrl  profit  to  : 
I  mine.  contribute  .an  ever-growing  suppl.'  : 

Rut,  the  miner.al  indu.stry  .  ..vers  a  of  mineral  prodiict.s  not  only  to  her 


Canada 
Permanent 

Mortqaqe  CorporaHon 


^  320  B«y  St.^  Toronto 

Asseh  exceed  $72,000,000 


ai.u  .  uvu.v,.  ^  ^  map  of  (  an-  man  want.s  to  think  .about  is  a  gold  it  will  he  her  privilege  and  profit  ,o  :  rt...wvv.www 

CTVTl'Vnc.S  .as  b.  ihe  .hstrihut.on  .T  .  o.mnon  Kven  the  ‘  Canadi, an  Man.if.artiirers'  A.ssuciatioi. -- i  u  .  a  conlrihute  an  ever-growing  suppli  !  _ 

>T  ,  L-,  r  ,r,  In  f  .-,..1  •.,,1  ni.i.iv  ...  ...  .  .......  .  .J  •  I Eric.  Iiioiis  r\pdn.--e  .  What  .slii-  Rut,  the  miner.al  indu.stry  covers  a  of  mineral  prodiict.s  not  only  to  her,??- -  - - __i=a 

st.Hk,.  ..1  leadmg  indusliial  ,ind  pul.lu  ulililv  ,  ^^ml  the  attitude  ol  that  bo,ly  towards  Ihe  Made-in- ,  pondoiis  possihiliiies  • "Ah.  yes.  '  field.  Turn  if  vo.i  will  to  own  people  hut  to  the  mit.side,  world.  .  .  .  . 

organizations,  l-th  in  Canada  and  the  Cmted  islale.s.  |  ,n.,vcmenl  is  weii  known— realizes  that  in  , --ays  the  pessimist,  "certainly  it,  is  a  annn.il  report  of  our  mineral  It  remains  only  for  her  to  supply  |  nV'  ncv  into  the  indtistr- 

plainly  indi.atc  tint,  ndwith.standing  the  diasti.  de-i,n,-  interests  ».f  Canadian  industry  there  are  in.iny  ''I"'*  r.xpan<e;  hut  less  than  a  fifth  p,-odnrtiori  and  yon  will  ho  a,m.azed  the  eoiirage.  and  the  enterpri.se.  and ; Rut.  we  do'^condemn 
clmc  in  security  v.iluc.,  ..t  the  (i;i.st  tv."  titul  <'i  haif  ntatrri.als  and  manufactured  products  whieli  niiist  be.  wdl^,mnoVl‘t'V,.l-.T,>"m^^^  Ar.senir.  the  skill  to  win  her  minerals  from  ; 

years,  the  ma.iority,  of  the  larger  corporations  -lill  se.-ure.l  irom  ..Ihor  countries.  The  associati.m  is  j  1  have  hcani  mm  in  tli'e 'old  world  ;Vjvrand’'Xv  firmin’ C  Ivhermer'  dviliSV  nred’^rhenu  j 

conlimie  to  show  an  u.rrea^e  in  the  immhrr  "t  .share-  poking  a  survey  ,.d  this  situation,  and  has  re-  -say:  "•  anada '•  What  is  (  anada  ?  h.-.l't.  copper,  ‘feldspar,  fire  clay.  Is  .she  doing  so?  Is  .she  plHnnmg  ^1' , 

tiolder:-.  It,  v.i'uld  ippejii  Irom  tins  that  Ihe  .small  ,cnlly  puVdi.shcd  a  volume  of  over  100  pages  listing  -O'*  .onsidering  habitable  gyptaun,  iron,  lead,  lime  and  for  the  future?  I.s  she  preparing '  },',,rii  abuses  and  these 

inve.dor  lui>  tint  been  trighteneu  away  from  c.imm.-n  whirti.  according  to  .-t.atPmcnt.s  m.ade  bv  the  '  lime.stnne.  magnesite,  mica,  natural  to  gather  the  heritage  whicIi  Trovi- j ;,,e‘ mnstanHv  being  amplified 

.Stocks  by  recent  market  .Jevel-pment,.  pc.-ini,slic  a.s.sociati.in.  are  regarded  as  being  of  a  clas;  not  I  "nf  the  . t  rihe;  on^^^  gas  nickel,  petroleum,  platinum  and  dence  has  boqneai^^^^^^^^  fortified.  Rut  after  all,  the 

prognostieations  Irom  .some  cpiartei.s  to  the  (outiaix- -  1  manufactured  or  pn.dueed  in  Canada  Thi.s  list  m.iy.  ;  I  mted  Stale?.  .North  of  that,  rib-  silver,  building  stone,  sul-  certain  eonneclion.  small  but  lomej",:..  nnwpr  iiv.?  «  n  lnrL'r?.A  f 


ite  tin!,  ndwith.standing  the  diastu  de-i,n,-  interests  of  Canadian  industry  there  are  many  '’I'"’  expanse;  but  less  than  a  fifth  p,.of|,mt  ion  and  yon  will  ho  amazed  the  eoiirage.  and  the  entrrpri.se.  and ; 
n!y  v.'.lue.i  ot  tlie  (la.st  tw"  atul  a  lialf  niaterkals  and  m.inulaclured  products  whieli  nuist  be  . o'*  o  '•it'?'’  items  listed.  Ar.senie,  the  skill,  to  win  hei  niineral.s  f"'i’t  I  misrepresentation. 

T.ioriiv  of  lb.-  Ic-rcr  i .  irn.  .i-.  I  lotis  uili  ,  ,  ,  ti.  ,  i  suppoi  f  ,i  i  in  .1 1  pop.il.ition  I  a.sbestos.  lilsmuth.  carjminm.  cement,  the  earih  ami  ifiipply  the  products ;  ..r  i.i-<,nei-tio<s 

i...lontv,  ot  Ih.  t.ugei  ,orp  .i..ti"U,-  .-nil  se.-ure.l  iron,  other  cm. nines.  Ihe  assoc, ati.m  ,s  |  1  have  herd  mm  in  the  old  world  C., and  .  lav  prcluct.s,  coal,  cv  wherever  civilization  needs  them. 

how  an  !n,-rea>sc  in  the  number  "t  .shaic-  „mv  making  a  survey  ,,l  this  situation,  and  has  re-  -say:  anada '•  What  is  (  anada  ?k.,|‘,_  copper.  feldspar,  fire  clay.  Is  .she  doing  so?  Is  she  planning  'iheif  are  anmle 


unfounded  lout- 
or  shares,  and 


iniple  laws  to  prevent 


.stocks  by  recent  market  developments  pc.ssiniisl ic  a.s.sociation.  are  regarded  as  t.eing  of  a  class  not 


prognost ieations  Irom  some  quarters  to  the  (..utrary-  -  1  nianufacturp.1  or  produced  in  Canada  Thi.s  list  may.  ;  I’oited  Stale?.  .N'ortli  of  that 
and  that  tiie  pui>]ie  .lernand  fi.r  tlie  better  type  ol  i  cour.se.  be  re.luced  bv  revisions,  but  it  prc.mises  '  loui  oiiii  possession.s  a.re 


junior  ccpiitie^  Ini'-’  not  been  permanently  impaired. 


provide  a  very  .'-olid  basis  for  the  consideration  of 


Thei'c  i.s  no  real  roHsi.n  why  the  small  investor  f.;mj,i,p  trade  and  Empire  preferences  at  the  Imperial 
should  not  place  his  funds  in  loniraon  stocks  so  long  Economic  Conference. 


as  lie  IS  n<it  dependent  for  income  upon  the  revenue 
tlierefrom.  Developments  of  the  past  year  or  so 
have  shown  that  Imnd  investments— outside  of  gov- 
ernment  and  the  I'cller  gra.ic  of  municipal  bond.s-- 


frozen  wilderness  an.l  the  uuigiielie 
north  pole!" 

How  shall  wc  an.-^wer  this  criti¬ 
cism?  Tlial  is  important.  Shall 
we  say  tliat  every  summer  our  wil- 


phur,  tale.  zinc.  The  list  exhaii.sts  very  interesting,  willi  the,  mineral 
the  alphabet  and  then  does  not  industry  in  otlicr  parts  of  the  world. 
Cover  all  the  products  of  tlic  indu.s . I  can  testify  dial  Hie  men 


only  power  that  will  cuforee  the 
law  is  a  soiiml  publiu  coiiseienco 
and  sentiment. 

That  sucii  a  .sentiment,  sane  and 


in  the  mineral  indu.stry  of  Canada.' ‘steadily  growin 


Developments  of  the  past  year  or  so  of  The  Financial  Times,  be  framed  to  encourage  Can- i  'ij.''  '’TTr  vil'iGn 

.•n  that  liond  investments— outside  ol  gov-  adiaii  industry  in-.«o-far  .as  Canadian  products —  =  ers  snoi-rsmen  exnlorers  "  "That  is  V 


Nor  nni.st  we  think  alone  in  terms  delight  to  afford  that  training  and 
of  raw  materials  and  crude,  pro-  leadership.  I  ran  testify  that  no- 1 
ducts.  The  lime  has  gone  when  where  in  the  world  is  there  a  better 


. .  . .  ' .  •  '  ,  - - -  .Nor  nni.st  we  think  alone  in  terms  ueiism  m  atior.i  .nai,  iraim.ig  ami  ,■  ,,3-0  j  ,1  Institute  s.-e 

,  Canada's  broad  tra<lc  policy  should,  in  the  opinion  e\ery  summer  our  wil-  materials  and  crude,  pro-  leadership.  I  r,an  testify  that  no- 1  hap, w  t..  voucl.  ‘  •  ■ 

of  The  Financial  Times,  be  framed  to  encourage  Can- !,,nTTr  TPeUin"'^  "''f-f  'n  "oi'ld  is  there  a  better  |  {  ^  -n-oaiher  lust 

ad, an  ,„d,..,ry  ,n-..o.f,r  a,  Canadian  nr.rdnnt,— :  "If  pi  forn  •?"  •"  S''’'"""'  I:’'?!','':,?;;  a"'.  navS"on  ' 

‘  i  •  .  s,  siioi  i.siiicn,  i.vpiuriih  .  1  uai  is  piefnic  i,ad  to  he  ref  ned  or  nrncess-  normal  times  to  the  vming  t  auadinn  i,.,..,i  „  ,  .  ,  . 

manufactured  preferably  from  Canadian  raw  mate- ,  doubtless  true.  Of  course  we  .shall  abriiad  The  great  companies  fn''  mineral  industry.  f  can  I 


dustry  of  (  anada. 


have  not  been  by  any  means  irce  trom  the  hazard.s  I  rials-can  be  marketed, ’under  an  intelligent  tariff  pol-  '  -"Peak  of  our  forestry,  for  if  not  ex-j^,^^.^  provided  refinfng^aeMmes‘!"we I  testify,  too.  that  (  anada  has  'IpvcI- i  ^'',^,,["'"fTa[iu*da.  Pi'PC'a'l  >» 

of  business  and  industry,  and  llial  the  need  for  a  |^.y_  prices  which  roinpare  reasonably  with  import-  fotzlislilv  our  forests  '"'iH ;  produce,  many  mcla.l.s  and  eommodi- !  uimtl  m  I'lE  mineral  industry  a !  _ 

shrewd  choice  exists  t..  a  material  extent  in  regard  f.j  goods  of  equal  qualitv.  Imports  recognized  as!  ^Rm  fhere  ir-,3herTudust^^  mineral  origin,  whieli  .are  1 '''.>n>s  of  Canadian  craftsmen,  tech- [  |  “  —  — 

Tho  „„■>  »ho,.U  .,..1  ,o  „„,s  ,,„u.-,v  then  he.o.hct  source  ..'t  ve.ltl,  nl.S.-l,' 'ran:  |  ?ll  .,.™h?™  ,r,;;7  f,;;,;.'  '  '  tO  the  EdltOT 

lorgotten  that  tlicrc  are  times  when  the  purchase  of  fpn.sidcred  in  relation  to  other  part.s  of  the  Empire  on  j  overlooked.  t  mean,  of  I  prodncprs  of  pure  metals.''  who  enjoys  contact  with ; 

bonds  is  attractive  lor  investment  purposes:  broadly  me  basis  of  mutual  advantages— but  here  again  the  i  mineral  industry.  j  y.  ^  ^  ‘  •'  hiie  leaders  or  the  rank  and  file  of;  HIGH  ('O.'nT  OE  I’ A.'^SrORTS. 

speaking  when  commodity  prices  are  .so  high  as  to  ^ost  to  Ihe  consumer  (the  Canadian  people!  should  i  '’f'"  Predict  (he  '‘tesc  men  can  doubt  that  the  pres- ;  W  innipeg.  .May  7.  1033 


of  the  world.  We  are  becoming  ed  nowhere  in  the  w  ot  Id.  ...  I 

itable  produeers  of  pure  metals.  who  enjoys  contact  with; 

V  H-  ^  the  leaders  or  the  rank  and  file  of; 

No  man  Itiing  can  predict  (he  '*tesc  men  can  doubt  that  the  pres-. 


indicate  an  early  downward  turn,  or  when  the  cost  of  be  lost  .sight  of.  i  i’Pf  years  now  wc  h.ave  bee,n  hcar- 

b.irrowing  is  heavy  and  bon'd  yield.?  accordingly  high  _____________  '  great  pre-eamhrian  borse- 

Dn  the  other  hand,  stock.-  enter  the  buying  area  when  :  t-i  r',  rr  ^  •  .  4  i  shoe  whose  rentre  is  roughly  Hud- 

thcre  are  evidences  th.-it  commodity  price.?  actually  |  Give  The  Duff  Commission  A  ChailCC.  cm!'hasiring"?ho ‘‘impcpd^ 

have  turned  uiiv.ard  or  arc  tluc  for  a  reversal  of  the  !  'f  most  vital  problem  before  Canada  to-day  i.s  tbc  i  ance  of  the  pre-eambrian  as  a  source 
downwarti  trend.  T  is  a  reiteration  to  say  in  thus  column  that  the  ■  iJi"  minerals,  and  experience  has  cor- 


Letters  to  the  Editor 

im.H  ( o.'Ni  or  j’A.'^sroRT.'fi. 

W  innipeg.  .May  7,  103 


•  4  I  L  1  rt  TTiirfi  I'll  pf  R 1 5  *171 1 1  lYiot  It*  onf.  iind  tlic  lutiirc  of  tlic  (.  ** 

I  or  years  now  wc  h.ave  been  hear-  p!*”  meiais  .  1=  i,.  v-.fo  Editor.  '1  he  I  inaiicial  I  lines, 

n  .1  .  i_  ■  $  liitticrtn  iinimci'l  xvill  Apt  nl^lv  in  tlio  niHlCldl  lIKJllSirj  is  MI  h^lIC  i\Ctpni,5.  m  *  i 

g  of  the  great  pre-eamhrian  horse-  'ouiirio  unuspu,  win  .lei  pid>  mine  ■  t  ,  .Montreal. 


is  roughly  Hud- h^'-ance  of  materiai  rivilizalion,  not  |  Sir,-1  am  a  eon.stani  reader  of 

geologists  have  ‘I  century  hence,  hut  lu  Hie  next  .And  let  no  one  fear  lhat  the  ethics :  yo„p  p^pp,.  j 

iz.ing  the  import-  ,  of  Hie  game  arc  forgotten  :  .juv  y(i,e,.  paper  which  give.s  such 

brian  as  a  source  This  field,  the  field  of  the  worker  Ihe  exploitation  of  mineral  re-  information  Now  sir  I 

lerience  has  cor-  metals,  is  greater  than  .any  of  us  sources  has  always  been  suscepti-,  ,  ,|,i,ik  some  steps  slioiild’ l.e' taken 


■t  ..  ^  .  riihoratori  fhoir  i-biini«  W'.>  invo  'ii'cam.  The  art  of  producing,  and  t)lc  to  financial  abuse.  The  pros- !  ,iic 

An  important  tactor  which  must  be  taken  into  con- ;  railway  problun.  The  business  and  mvestment  com- 1 i  laims.  Wc  have  ,  .  a]]r,vin-  nnre  met-Hs  rorior  who  discovers  a  rich  outcron  '  k  «o\einmcnt  to  reduce  -■.> 

'  ..  I.„.  ,  ..  watched  the  great  enterprise  grow  ireaiin„  aim  aiioim^,  pure  niciais  pocioi  wnoukscoieis  a  ricn  outcrop  p,.|i.e  of  passport.s.  Thev  are  Ou 

siueration  by  the  (.anadian  investor  in  connection  inunity— representing  shippers  interested  in  efficiently,  i.-jjn  j.qy,,  siidhury.  Cobalt,  Per-  is  really  in  its  infancy.  cannot  tell  whetber  it  goes  down  ten  ,  ^yp,,  -p^py  y^p^,  ,,p  „;,,p 

with  the  virtues  or  olherwi.se  of  common  stocks  as  ,  transportation  and  tax-payers  interested  in  the  cost,  j  cupine.  Kirkland  Lake,  .Noranda.  Do  you  remember  not  so  long  ago  feet  or  fen  hundred  feet  .Alinesljj  „p  ,pi,  ,-pnp‘,vy|,  Xow  that  the  ”^ov. 
invostincnt.s  i.s  the  indication  that  the  Dominion  has  as  reflected  in  Canadian  National  deficits  which  havei"  ®  heard  hero  in  .Montreal  last  1  ^ bought  your  first  knives  and  mineral  developments  are  i  ernment  is  making  a  rcdiietion*  in 

not  yet  entered  its  major  economic  growth.  Fl.oh  m  to  be  paid  out  ot  the  public  treasury-has  been  await-  apbieiemontr  The  t.st  awmy  the  old-fashioned  hath  investor  to  appraise.  Misrepresen- ! 

natural  resources,  her  population  to-day  is  small  m  mg  the  report  of  the  Duff  Commission  to  present  a  i  „p;,d  prospect  has  not  ^ct  been  stak^  '-’"S  is  it  since  you  (ation.  mi.sguided  or  dishonest.  mor  ,iT-o  are  quiT^a^ 

relation  to  her  productive  potentialities,  hence,  those  1  practical  solution.  The  calibre  of  the  personnel  of  |  cd.  The  last  great  mine  has  not  i  Chromium  plate?  Mow  easy.  The  imlustry  has  been  'ti- !  ppopip  ,],p  oui  Land  and  it 

who  now  become  partners  in  a  well-established  or-  that  body  is  such  as  to  create  confidence  in  its  find- '  yet  been  developed.  'i'bo  last  great  1  hing  since  you  first  heard  of  Monel  jured  here  as  in  other  countries  hy  ^  queer  1  Rritish  siibieet  liav- 

,  .  ,  ,  .  i„„.  Ac  u  1  •  I  V.  .  '  mill  tlie  iisf  "i-eat  crueller  i,t  ,J  metal,  or  magucsiiini  alloys  for  au-  dishonesty  and  fraudulent  market  .  ,. 

ganizat.on  operating  in  a  basic  mdustry,  if  pre- ,  mgs.  .^s  has  been  said  betore.  if  the  Duff  Commis- |  .I  eat  sn.clm^^^  enn-strue-  nianipuhdion.  ngtogetapassporttogotoEng- 

pared  to  maintain  their  interest  over  a  period,  should  ;  Sion  cannot  provide  a  workable  solution,  then  the  j  ,,.,11 '  yp,  ,,p  discovered"  oih'er  pro-'tion?  For  that  matter  of  Tungsten  Rut  it  is  my  conviction  that  there  ‘'1%^  ■<  l  ir-  — 1  '  to  — ‘ ‘h'V'r 

be  able  to  look  forward  to  large  scale  returns  in  the  ,  outlook  is  serious  indeed.  !  ducers  of  w  calt.h  in  the  areas  which  j .  Uti'  f  .'“'J  Ei  recent  is  a  grow  ing  determination  on  Hie  pynp’?.  V  i.n'liv  •!  Viib- 

way  of  increment  and  dividenus.  ]  E'ndei  the  circumstances,  it  would  seem  unfortun- '  ^re  now  aecossililc,  and  licyond  1 'he  ad\ «rtisemcnfs  of  part  ot  decent  Canadians  to  remove  j  Ktynu,  '  i  hiine  someliodv  w  ill 

c,  ,1.  ,  ..  ,,  iv,..,  ,u„  r*  <•*  /-.  :  fhovid  arr-iv:  lie  \-a<o  evnMn<;e>:  ac '  hcaiit i fii I  I  beams,  angles,  elianiiol.s,  This  reproacli  from  liis  great,  basic.  ’  , 

The  Ki3b  crash  and  its  aftermath  will  undoubtedly  1  ate  that,  with  the  Duff  Commission  still  '^cEberatmg.  ,  Vt  scenes  fafr  I '"Hde  not  of  steel  but  of  aluminum?  industr'v.  The  subject  is  of  vital  ^^''.'’ 

be  reflected  in  a  material  change  m  the  outlook  of  j  the  whole  question  of  the  Canadian  National  adminis- j  i,  -easimahle  to  nronliesv'  Metallurgists  after  years  of  re- 1  impoitaiiee  in  the  minds  of  Hie  ('an- 1  Eiiti.sli  (oiin  >.>, 


paper  with  a  stamp  put  on  by  a  riib- 
lier  stamp.  I  liopc  .somcliody  will 
take  this  matter  iii>  and  get  jusliec 
ill  a  liritisli  eoiinl’j, 

A'ours  I  rill  V, 

.1.  c." 


.JA  u.  i.LOA^i.cAi  I  u  i  |  - ........  .......  o  V.  ..11  U1.  LL.^  .Hctiiuiiiii  aumiHis-  |  j,  yppyis  rcasoDahlc.  to  propliesy  !  .ueiaiiiirgisis  aner  years  oi  re-;  impoiiaiiee  m  me  minus  oi  me  v  an-  .  ..  ,  i  . 

many  pure ha-'-ers  of  common  stock.?.  More  care  and  fru-tion  should  be  thrown  into  politics  as  the  result  ot  i  iba’l  in  every’ territory  and  in  evoi'.v  'earned  liow  to  alloy :  adian  Instimte  oi’  Mining  and  Metal-  i  out  s  i riily,  ^ 

mtelligcnce  will  probabU.’  he  exercised  in  making  a  i  the  inquiry  being  conducted  before  the  House  ot  Com- i  ri'ovince,  save  Prince  F^lward  iihiniiiiiim  with  about  of  cop- i  lurgy  wbieh  serves  and  represenis  ______  * 

choice  than  wa.?  in  evidenre  bet'.vcen  192.3  and  1929.  rnons  Committee  on  Railways  and  Shippin*-  -phe  Y'ukon  to  the  Lab-  per.  a  little  magnesium  a  liHle  silt-  Hiat  indiisiry.  \\  e  do  not  decry  -  -- 

J  ...  •  I  ne  ,  thnvo  will  mnojr  in  tho  <^cn.  and  ^Mtli  tlic  prodiici  tM  niak<*  tlio  man  who  sooks  .irreat  rewards  III  If  ifiliiviA'  immiih  i  \i 

11  thiri  i.s  so  to  any  rnaiKcd  extent,  the  trials  and  pfirty  .spirit  is  persistently  and  signiticantly  in  evi-  ijVr.iimc  of  the  risin;:  ‘^onenition  of  ‘Structural  shapes  with  ahout  the  fM^minionsurato  with  the  enterprise  \  ^ 

U'ibulat.’ons  of  the  past  two  and  a  half  years  will  not  ,  dcncc  on  all  points  which  go  to  a  vote  in  coniinittec.  (  anadians  new  iiotenfhilitic's  new  strength  as  mild  steel  hut  end  courage,  the  rNpenditure  and  i  "vestors*  Chronuic  (Londoni. 

have  been  an  unraixed  evil.  as  it  was  in  both  the  House  and  Senate  inqiiirie.s  into  diseiiverie:-  new  eenquests.  " '''T  "ill  that  risk,  whieli  are  .so  otien  ue.essary ,  'l  iie  Minister  of  Railways  empha- 

It  wouM  be  a  sad  commentary  upon  the  pre.sent  !  Beauharnois  affair.s.  However,  tlic.se  inquiries  have  You  ask.  "What  is  the  .iusHfiealion  mean  to  the  huiUlrrs  of  .auiomobilos  I  to  find  and  develop  mineral  depos-  "I"";  '""f  "'7'‘ 

.  •  '  '  sisi.  iio-.i.  uiquilit.s  nave  ■>  r  ii  nirTfU  acioplanes.  dirigibles,  railway  ears?  its.  Wo  cannot  (luarrel  wiHi  Hie.'il  dumiiliv  i.s  that  a  second  and  a 

generation  ot  Canadians,  and  a  dreary  pro.-pect  for  the  effect  ot  rai.sing  the  curtain  on  certain  .situation.s  'TmolTu'il  Ur  is  it  nsl  _ _ _ _ ^ - ’ - - - - -  tliird  1  ran.seoiitinentiil  railway  were 

coming  generations,  if  recent  condition.?  were  to  have  lor  the  benefit  of  the  ’-rting  public  and  it  is.  there-  "Hui'-*shalT  we'  s.ay  —  exiiberanco.  -p*  .*  rra  •  -  XT  TA  1  •  j  i'uili  in  tlm  early  days,  wlieii  a  sec- 

any  penuanent  effect  up.on  the  preference  of  Hie  tore,  hardly  a  matter  lor  surpri.se  that  the  govern- i  which  iTioculiar  to  prosprciors.  oil'  Rclil  i  rtUlSPOrta-tlOll  IS  Not  BcllinU  T'"/'  ".‘'■V'"'*."' V''"' 

imusscs  (mvani.s  equity  .securities  over  fi.xed  income  nicnt  takes  advantage  of  its  position  to  endeavor  to  geologists,  miniug  men.  and  i  wim’ H  e  oVou" 

■.ccuri'Jes.  The  Un.'ed  Stales  has  attained  it.-  pre.s-  create  a  favorable  attitude  towards  recommendations  7  'u ''iust'"llieTiGmr''tb'at  1  llC  1  IITICS  i  Ici'n  some  \ ea i  s  .ig.V  ( 'anada  lii!s  Hie 

cut  j'osiiion  among  the  nations  of  the  world  by  rca-  which  it  may  desire  to  put  into  effect.  ■  ring’s  efenial  in  the  human  brea.s't ?  - — - — - -  largest  railway  mileage  in  relation 

.-on  of  the  adventuring  spirit,  not  only  of  it.?  pioneer.?.  ;  So  far  as  the  revelations  in  connection  with  Cana-  W  ell,  to  vears  aro  not  reekoned  't  •'’b  inlerview  with  S.  .T.  W'oolf ,  widlli  of  roads  Hint  woiibl  l>i'  lu'-  'o  Populalion  of  any  couniry  in  Hie 
but  of  succeeding  generations  right  iij)  to  tlie  pre.scnl.  .  dian  .National  affairs  arc  concerned  thev  are  hardiv  "  ''"le  in  the  life  of  a  nation.  'B  'Ee  -New  A  ork  'rimes,  William  Z.  ('essary  lo  aeeoiiimodaic  Hiai  Hock  world,  an  1  dciisitv  oi  tralHc,  boHi 

It  behoove.s  Canada,  therefore,  with  potentialities  lit- :  a  matter  for  surpri.se  lo  the  bii.sines.s  ’commiinitv-  '‘our  decade.?,  after  all,  are  but  a.RipK'y.  Harvard  professor  was^of  uioior.s.  Think  of  Hic  niiuM.ei  of  imsseuger  and  fre,.g  ^  Car  loo 
.  ,  I  ‘  *  irn-.ft  LiHiwnunu^  brief  jntor\al  in  the  dev olopmrnt  of  !  whether  he  <JkI  not  i»elieve  tnu'ks  that  would  hji\('  to  ho  used  ,  Miiall  tn  peiinit  piofilahlo  working. 

TId  tmpuitanl  th.^n  the  I  nited  Statc.s  had  a  gen-  even  though  they  may  he  something  of  a  shock  to  vast  country.  And  yet  eonsirier  j  that  the  railways  in  relation  to  Dm  '  foi*  one  trainload  fff  coal.  U>  no  .Aiudlier  (aiise  of  difriculfy  lias  In'cii 
eifilion  ago.  to  retain  among  her  ina.sse  j  that  initia-  those  who  believe  him  ily  in  public  ownership.  The  the  advance  during  i.lie  last,  forty  luolor  trnek  and  the  airplane  were  stretch  of  the  imagination-  can  I  the  cfHiiitol  ttion  for  passenger  traf 


Rail  Transportation  is  Not  Behind 
The  Times 


In  .an  Inlerview  with  S.  .T.  W'oolf ,  vvidlli  of  roads 


<M  K  RAIIWW  |■|;0ltl.l:>E 

Invfslor.s’  Chroiiiclr  (  London  1, 

Tile  Minister  of  Railways  empha- 


j  tiiiili  in  the  eai  l.v  'l;i.vs.  wlieii  a  sec- 
Tgp|-»bAf|  ond  alone  wa.?  Iiardly  |■eqllired.  I'lii.s 

1V.A  j:.;  .J  I;,,.,  n  (.  stressed  wlieii 

^  riealing  wilti  Hu'  Uraiid  Triuik  prob- 
I  Iciii  some  \  ea  IS  .igo.  ('anada  has  Hie 
largest  railway  mileage  in  relation 
Hi.al  woiilil  111'  III'-  'o  populalion  of  any  couniry  in  Hie 


live  ami  williugue.s;-  t'i 


'ulure  for  future  attainment  goo<i  work  of  .Sir  Henry  Thornton  seems  to  have  liecn  .'ears 


in  tlie  same  relatioiislu'i)  as  tlie  cii- i  .sec  the  railroads  wiili  their  Iremen- |  He,  iuvoh'ii.i 


expenditure 


.-io  iieiesi-aiy  m  liie  ijiuliiiiig  up  of  any  new  country. 


Ottawa  Well  Out  of  Wheat  Business. 

''ANADIAN.'^  I  an  I'c  Hi  inkfol  tliat  Hu'  g'lveitimeid 


confinotJ  prrttv  much  to  his  surcossful  efforts  in  co- !  ^  thr^tlous  luniling  no.^sihihi  ios  threutcu-  million .  t»l‘  dollm-s  t.n  luxurious  ho, 

.  *  *  .  Iv.'ilijc  of  the  minora!  proiluc.tion  ofiradwiiys  in  anftthcr  day.  Do  au-.oti  hy  ('itlior  the  jurplanc  or  lh(*  imt-  :  lols.  lormuials.  Iranis.  sM'amships 

oidinaling  Hie  various  raiivv.ays  into  one  system  fliii-  ,  nos.  in  round  figures,  sev-lswered;  lor  luis.  Remeni' er.  too.  Unit  cai  iilaiid  .so  forth,  w  in  n  il  would  Ii:im‘ 

mg  bis  earlier  ye;irs.  .Since  Hieii  there  tia.s  errpl  in.  cnieen  million  doll.ar.s.  .No  (Innld  I  "No,  1  eannni  r-ec  Hial  thev  are.  bus  an  I  plane  requires  at  lea.sl  one  licen  wiser  if  Hie  railuavs  liad  re.il- 
p.arlieula  rly  in  Hie  liigher  circles,  t.liaf  kind  of  extr.a-  Hie  men  of  that  day  con:  idered  Hds;(  anals  and  stage  coaches  serveil  a  man  lo  inn  il.  'Iliinli  of  Hi<'  cxtia  i/.cl  Hnii  freiglit  Iraffic  should  lie 


;iii-|Od  l).v  ('illier  Hic  Jiirplaiic  or  Hic  mo-  :  Ids.  lermiiuils,  Iraiiis, 


vagince  .ami  iuefti<  iem'.v  wim  li  iisnallv  develops  ' entien  million  somelhing  lo  lie  tuiniiiive  l.iiid.  H.ul  the 
ouijiarativeiy  \diere  (ontnd  rests  with  politicians.  Even  though  ‘”'7'  ,03,.-.  lym.,  ,n  1903.  I  he  1  neveTlTv  c'de'v  doped' a's  i/l 


Had  the  radroail  ,  amoiiiil  id'  lalior  ri'qiiired. 


I  their  d)i<'f  Itiisiiies.s. 


"Rill.''  he  coiiiiniied,  “I  do 


in  1fH'3,  Ihe  I  never  liavc  ievdopeil  as  il  lias.  Rnt  ;  Hiesi'  Hiing.?  an  ad.iniu’t  lo  llu'  rail 


bu-iiip::  liio'  poiny  in  dealing  with  Hie  agri>  nil  ura  I  tiieie  was  a  hoanl  of  diredors,  il,  (ii'l  not.  alter  Ihe  proqip-tion  '  wa.s  not  seventeen  mii-lin  neither  Hie  plane  nor  Hic  Ims  do  !  roads.  It  .'eem.s  lo  nu-  ibe  railroad 
-itualioii  and  in  en.Jcavoniig  to  tie||)  ||ic  f.irmer  solve  situ.'itioii,  liec.aiise  these  directors  are  re:  ponsible  to  1  lirms,  h'll  sixt.v-Hiree  millions  —  j  I  .see  a  serioii.s  eonlender  for  the:  must  extend  its  liiiidioiis.  Il  can 


\  W  VltliRRRi;  ERR  \  $. 


p!oiiis,,,s  vhidi  ill  Hie  la:  I  analv  i:-  veil!  he  .-.dv-  f'.a iiiameul  ami  not  lo  a  body  ot  sha rehoider.s  inter-  f'”"'  times  a 


i  supremacy  of  Hie  raiiroad. 


imisl  extend  its  functions.  il  can:  I  lie  news  item  Hial  Wriolwoilh 
no  longer  luerelv  take  freight  at  one  j  w  ill  adil  a  3u  cent  dcparlment  and 


■I -III  uiav  b' 


Hie  fariuei  tumself.  U'h.atever  enti 
oHered  oi  |■.•^tern:lllsln,  as  exemplified 


e.d.ed  ill  sei  iiring  divi'lend.-;  on  Hieir  monev. 


'I'en  years  later,  in  l!H3,  Hie  pro-'  ''Our  lug  eitjes  e.il  Hiemselves  up  ;  stal ion  nad  deliver  it  at  aiioMier. 
iliiction  was  one  hundred  and  Hdr-  from  ilay  to  day.  t  an  .vou  realize  1  In  Hie  fnlure  II  will  pick  up  its 


:  <>ntly  liealthy)  but  there  !uc  iniiicatiori.s  of  rot  at  the 


I'V  Hi*'  wiieat  l,"  nu;;  iwhi'  ii  wa.s  jui'tified,  we  believe.  ;  .i'an^s  a.s  a  tree  wliieh  luis  gro'.vn  large  lan'l  apjiar- I  our  first  figure 
in  view  of  the  oondilioris  jirevailing  1 ,  it  .should  be  ,.ntly  liealthy)  but  there  arc  indieation.s  of  rot  at  the 
null  ;is  I'liupJirc'l  vvilii  what  the  American  govern-  root. 

meiit  hu.'  brought  upon  il.sdf,  ju.stl.v.  wo  think,  on!  if  fhe  in(|uiry  hofore  the  Kailvvay  Comniitlce  re- 
aieoimt  of  Hie  ro  tivilic.s  ot  the  Federal  harm  Board,  suit::  m  a  further  curtailment  of  c,xponditurcs  thi.s 
I  iider  iii'c.'sure  ol  a  .sriiail  group  ot  noisy  pol iti- |  year,  it  may  be  justifieil,  but  wo  seriously'  lioiibt  Itie 
elan:,  ihe  Washington  administration  went  into  Hie  advisability  of  discu.s.sing  .such  questions  a.s  the*  eo- 
whc.at  ami  .  oiton  bu  unefs  vvitli  the  evident  intention  '  ordination  of  the  tdanadian  .National  Hallways  and  the 
of  (oriec'ing  Hie  openiticn  of  the  law  of  supply  anujcanadian  Facilie  Hallway  system  until  Hie  Duff  rc- 
.leman'i  W'tdi  the  failure  ot  .similar  effort.s  111  re-  po,i  i.s  ma<le  available  .lust  how  liHle  ihanee  there 


The  (anadian  National  Hailwd.v  organizalii/ti  'o-'Ihv  |  (y.fiyf,  niiHions,  or  nearlv  ,S  times:  Hie  uiimlier  of  Iriuks  that  would  .  lo;id.s  at  I'iietorios  and  deliver  Hiem  i  Rradstreels: 


will  liereafler  sell  men's  shirts,  is 
responsilde  (or  Hie  following  in 


I  he  neeessiiry 


.New  Mil  their  fiiuil  desi in.alion. 


Ten  years  later  in  1933.  the  pro-1  Vork  eacli  da.v's  siippl.v  of  'foo(l?|md  stop  its  service  wliere  ils  railSj 
dnetion  was  one  hundred  and  eiglily-l  If  vou  can.  Hien  try  to  imagine  Hie  end.'’  | 

Inside  Stories  of  the  Street 


Jiapr-r  .-I"')  .  oiqir 
iVodrd,  at  lb'-  1 
onlliop  .  <.f 


1 1 II a  i  -s m  -  1  In-  j-. I  ll  I 

1 1  ? I ; .1 1 .  1 1 ■ r  f,  • ; . , I  I  I 


ler  ( 'immoil'tic;.  like  rulibcr.  coffee,  l  ugar,  ^  j.s  foe  :-Hue  ( im- I'lcr-atioii  of  .sm  h  ;iri  intneale  matter  | 

■  oUiir.-  staring  tliem  in  Ihe  fi'-r.  Hie  F;n  in  i-iefnie  Ihe  cotnmjilee  i.'  imlii  .aled  by  the  r-Uitenicnt  '  ^  RRll 

1  ol  (.''ingrc:;;:.  linnght  iii.in.v  i,f  Hon.  W’.  I',  |•;uler.  Hial.  while  he  wa.a  iipposed  to  3  SPOT 

v.  Ih'.iI  ,aml  huijdieds  oi  *li')U-  |■rlvatc  inoDupoly.  lie  1  onh]  not  see  w  here  publjr  ' 

!  nionop'd.v  va s  Incl.  ina,  inurh  as  umler  il  the  r.ailway.'  '  iiav  e  n 

i.iluUze  ;uid  all.  lain,  lor  Hie,  ,,.,r|-e  fnr  .e)-va<  e  nnd  ijoi  for  profii"  .e.img 

I  ii-r :  e  <  .'.||imoi|ii  ir  f’.id  a-  j(  ,30  onl.’,'  1i"  hoped  under  the  cur  iirn;.i.a  n<  e;,  Hiat  ''*V'i'  ' 


The  Heal. St  iuteiests.  wlijcli  eon 
irol  many  jiapers  in  Hn'  t'ni'e.l 
.■Slates,  ami  li.ive  Ueen 
A  RRR'MI'  springing  siirpris>';.  of 
SI’Or.  different  kind:  ui  Hie 


-erves  Unit  Hie  \ arioiis  eompa'iies  |  iiig  on  would  cjiII  for  a  casli  pnr- 
si"  in  .1  position  lo  nuike  larger  ,  eha.se  rather  Hum  a  plan  that  would 
pa.v'cfnt.,  to  (heir  .share  liolders  !  onlv  call  for  an  exchange'  of  seen- 

ritjes,  vvhicli  Icci  lieen  offered  tiv 
I  iiiiiiii  oilier  interests  owing  to  (he 
( )ne  of  Hie  iiitereiliiig  develop-  liniiled  creilit  pordtion  Hial  ha,  jire 


.A  twenty  coni  sliirt 
.Ami  a  ten  cent  He, 

Why  ill  Hie  world 
.Should  the  poor  man  cry 

I’ive  eeiil  suspenders 
And  IwoBly  ceni  paiibs, 
Down  at’ Hie  dime  store. 

.All  have  a.  eliaiiec  I 

'I 

Sling  on  Hic  shirt. 

Whip  Hie  lie  in  a  liovr, 
.All  dressed  np.  Imi  — 

.No  place  lo  go  ! 


most  ;  peeiaeiilai  wav.  nienb-  ill  Innking  cin  |es  river  Hiejvaileil  for  some  lime  pa:;|. 


!br  'torli  p  ns  )i.-) .  '  •!  have  lo  be  :  old.  .and  Hie  goverri 
mi  ni.  S'  repre-.eiilcj  |iy  Ihr  Fai-iri  Hoard.  fimLs  lt;:elf 
in  Hie  po.  Ilion  of  liaving  lo  riu-poae  of  l.illlO, 1)0(1  bush- 
( I.s  of  wlirai  ini’nihlv  ilunng  Hie  nr.xt  eighteen  months 
an'i  C.hO.OuO  b.alc.-,  of  cotton  dijring  the  twelve  months 
beginning  Auggu.st  1st.  The.se  sales  will  be  made  m 


have  no"'  '  rime  on!  vv  iili  .in  int''!' 
e.  l|n?  Ipfle  del  ebiprnenl  tire.ving 
wlial  Iliei  I, III  d"  in  Hie  rin.imi.ii 
field  !  he  Heii  r  i  limil'^  1;  .aid  !" 
roptrol  a  well-known  niiriin:;'  pro- 


onopolv  va a  Irid.  ina,  inurh  as  umler  il  the  r.ailway.'  '  iiav  e  mor  1  ome  ou*  w  iili  .in  inter  pic  t  few-  uionih:  •  . .  .  n,,j|.v  stni -i-e  hnneh 

r..,-  .-r™.  I..r  nr...r,."  d-C-nn-p.  . . '=!,??, IV'VcJ'""'"  T'  j  '"I'''' 

,  ,  ,  ,  .  what  iliei  I, III  do  in  Hie  rin.imi.|i  RARIcVLAN.  '•rea:.e')  inr|nilies|r  leferreil  lo  •.locks  felling  above. $31111 

Jt  ran  only  be  b'lprd  urirlrr  the  . rn:.t.am  e:.  Hiat  1  he  Hea , .  Iimil v  ,:  .  a.id  reived  from  .Amen-  as  'blue-rhips''.  A.?  :  < 

pr'.MUg  a  boonirrang  be.aa 'i;  e  ,  Rail'cav  t'ornmiUer  will  ronfine  It:,  in-piine;,  to  :  ,,  ur-ii-known  lumm:;'  pro-  ran  groiip.s  regarding  the  possihili- ^  HOR  rniE.S  a  rule  these  !  .,3  "tHe  nn  ,  be  eil  " '’9'’ 1'Tl  (sad 

laaer:)  of  I  hr  question,  I  he  di:  rii.'.'ion  of  which  will  not  j  pertv  known  as  tlw  "Ibime:  take. "  i  tipfi  of  buying  into  1  an-idian  i-op  were  left  pretty  "t'i'  !'  Jniri' "ni,rr’’nVoiiiii-fion 

epidfee  pubhr  opinion  ,n  reg.ard  b,  Whatever  re.  om-  The  pi-'iperty  was . ned  "iigui.aHy  eerns.  Even  the  pulp  and  paper,  alone  hy  the  Huall ,  t'.in  P-i'in  an 

,  .  .  r.  ..  ,  bv  Ihr  elder  Hearft.  ;ind  was  left  situation  h.a.s  been  aitraelmg  some .  trader,  but  among  big  operators!  |..„„r  , ...i  ,  , 

endahon:  he  I.u  f  ..jmmir  .-ion  may  make  ■  control  :  aifentinii  .among  groups  in  Hie  ttnil-i  were  eonsidered  as  r-onie  of  the  most  | rt  iV  no.mrf"  Tn 

-  |,.,f  newspaper  syndicate.  Th.sicd  States,  who.  up  to  the  present.  |  attraetive  trading  mediums.  |  "VT /".Tiaf 

That  Alberta  chap  who  proposes  to  form  a  new  i  has  always  been  a  great  dividend- 1  Iiave  not  been  espcially  artive  in ;  of  the  reason.?  advanced  wa.s  "i®.' j  q Vt-i giving  a  lot-il  Tnodiiction 
on.onlitieil’’  nartv  to  ern  into  nolitics  disnlavs  whnf  !  Paver  for  the  family.  .Inst  recent- ,  that  field  in  t  anada.  At  the  mo- '  the  higher  they  were  the  less  euTn-  ’  n  .. ,0  ..o-i  o.io 


111' e  lo  br  :  old.  .'-in')  Hie  govrrri  phi'ie:)  of  ihr  qucsti'in.  Hie  di:  ni.'.sion  of  which  will  not  j  perty  known  as  Hie  "llonie:  take. "  i  tipf,  of  hnyjng  into  1  in-idian  I'op  ( 
oii'.j  |iy  I  iir  Fariri  Hoard,  findyi  it;:elf  prepidtce  pulilie  opinion  111  I'eg.ard  to  whatever  re<  .jm- '  prcperiy  was  owned  oiiguiall.v  eerns.  Even  the  pulp  and  pipei  , 

1-  I, 1.^  a.  ,-,.,0  ,1  OOOMOO  c.„.v,  ,  .  ..  r.  ..  .  it'v  Hic  elder  Hearft.  ;ind  was  left  situation  li.a.s  been  alfraeling  some .  trader,  1> 

t  Ic'Ving  lo  de  pose  of  ..  uuo.qnii  bush- ^mendal ion:  Hie  D„ff  ( ,.jmnur  .-ion  may  make  .  r  ,..,„,roi  :  .atfeni ion  among  groups  in  Hie  tmil-  w  ere  eon, 


M  Hial  ha,  pre  I  GROn'III  Rl  UAIKA  I.NRl.STRT. 

I  OHavva  A  report  of  Ihe  Domin- 
a"o  W  'HI  ,s(  l  eet  !  B'”'  Dail  y  and  (  .dq  Storage  br.anch. 
.'to.  I,  • , t-.iiii  'lealiiig  wiHi  the  growlli  ot  Hiedairv 

lue  ch'iT  '^'as  "f 

r-  ihe-e  '  foci  s  ^ show  s  Huit  III  1900  (  '.anadian 

lefi  preitv'-'  well  numbered  3.':93,1 30  head 

I1V  the  '  tiiiiMii  l shower)  a  total  milk  prodtirfinn 
1-,;..  Cnrc  of  b. Slit. 909. (00  poimds.  10  average. 


1939  the  total  number  of  cows'^  vva:; 
3,684,7(iii,  giving  a  total  production 


beginning  Auggust  1st.  These  sales  will  be  made  m  :  "non-political’’  party  to  go  into  politics  displays  what  !  payer  for  the  family.  .lust  recent-  that  field  in  t  anada.  At  the  mo- 1  the  higher  they  were  the  less  eom-  .’  ,  ',u.  V,f' 14 '149  (D'i  OOP  pounds  an 

.he  whhat  c„t'o„  grow.  |  „  referred  to  u„co„,cio„e  een.se  |  i  hnrhl"'r.eL%“,V;‘r ""..fe^r?  I  ^dr^rrlS*  ,'rp'a«  I-' ,  f""': 

ers,  who  will  at  the  ^ame  lime  be  maiketing  the  cur-  !  humor  and  at  other  times  just  plain  dumbness.  ;  H.uue.stake  Minin;;  Com-  tain  situations  in  f’anada  with  «al  year  so  many  storks  have  pone  down  fci-fat  (ontonl  a\rrape  of 

rent  1{!32  cii'p.  i  *  -v-  -Y-  V  !  pany  caiiie  alon.g  with  a  pleas.ant  !  view  of  making  a  very  large  invest- 1  below  the  .$10  level  Hiat  now  operat-  _ ■  j 

'Ehe  eflc(  t  of  the  Washington  policy,  carried  out  by  I  'pbe  effect  of  free  spending  by  municipalities  during  j  surprise  tor  its  sbiiiTliolilers  by  '  ineni.  II  is  an  old  establi.slied  con- :  ers  around  brokers'  offices  are  re-  , 

the  Fedeial  Farm  Board,  has  merely  been  to  delay  i  the  recent  era  of  prosperity  finds  reflection  in  an  “"'"’"ncing  that  it  would  increase  |  eern  Hial  has  its  reserves  in  great  |  ferriii'g  l.i  sUieks  abiive  the  $30  l(iyel  Canada  eonsumed  over  IIS.OOO.OOO' 

1-  .  1.1  .11  ■  ui  '  .  ,  ■  tlie  disbursement  by  placing  the !  sliape,  and  evidently  ti.giires  that  at  las  being  m  Hie  blue-eliip  class.  Re-  miunds  nf  grane  fruit  last  vear  and  > 

adjuMmert  and  piolong  the  depression,  while  any  ac- ,  increase  m  bonded  indebtedness  from  .$(01,118,000  Ri  ;  j.,,,,.].  3  annual  basis  as  eom- '  a  time  like  Hie  preaenl  il  is  possible  eenlly,  in  one  of  Hie  offices,  a  eiis-  consumption  was  nearly  10,000, - 

tiial  beiielit  which  may  accrue  to  the  wheat  and  cot-liOlO  to  $1,209,645,000  in  1930,  according  to  the  Do- |  y^in,  $7.80  which  liad  been  to  iiick  up  some  very  all rael.ive  liar-  lomer's  man  poinlod  out  an  issue  more  Ilian  Hie  .vear  before.' 

ton  growers  will  be  at  the  expcn.se  of  the  tax-payer.s.  '  minion  Bureau  of  Statistics.  Referring  to  the  ex- 'j  lu  eviou.sly  paiil.  'I'lie  demand  for  gains  which  would  tie  a  foreniiiner  wliicli  liail  jiisi  appeared  on  Hie  tape 
And  the  pro-iuceis.  who,  up  lo  now,,  have  been  the  '  t,avaeant  period  the  report  comments:  “.Vs  revenues  |  ?ul<f  I'acior  that  has  made  lor  (if  nice  prolils  later  on.  A  Icaliirr  around  $3ii  a  share  as  one  whicl)  - 

.  f.  r  ■  1  .  .1  I-  i>  .  1  „  1  1  1  .  1  I  “  '  .  ,  ,  the  success  of  gold  mines  all  over  1  of  tlie  proposed  atliaciion  is  that  Hio  cliciil  sliould  liiiy.  lull  Hie  an-.  Ii.c  rniniKial  I  imr,-.  is  pnnifH  anri  pui.- 

.staunch  fncud.s  ot  the  1-aim  Loaid,  aic  likely  to  be-  would  not  meet  the  charges  of  these  new  or  improved  1  world' durins  the  past  couple  of ;  Ihoy  are  in  a  posilioii  lo  bring  a  swer  he  got  wa.?:  "No.  hardly  iiow.j  l.-shcH  (.51  rrai  -  Si.«t  Wr,t  Mont- 

come  Its  greatest  cneinies.  It  i.s  quite  po.ssiblc  that  services,  debenture  i.ssiies  were  gcncrou.sly  re.sortcd  yems.  and  this  in  turn  lias  resulted  ,  good  deal  of  now  capital  into  Hic,  a.s  I  Iiave  developed  rather  a  dislike!  'lamiiHoiia  C<.nip7i7'L^^ 


.•in  agU.ation  for  the  abolition  of  the  Boanl  will  be  j  to,' 


such  a  substantial  increase  in  re-  (•oiiniry  as  the  basis  Hiey  are  work-  for  those  bluc-eliip  stock.?.' 


General  Manai^cr,  Oavid  Uuinsidc, 
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CANNERS  PROFITS - 

OFF  BUT  INTEREST  HI] 

IS  WELL  COVERED _ _ 

_  .  ‘  North  Aincrit>in  Ti-ust  Shares.  ^ 

Operations  Return  $511,656^  /  ><.,1,1  .  i,„  , 

Against  $1,025,037  In  Ini'if  .sh'iirs  )ijit  iiill  si  r  /..j/  I 

Previous  Year  j  . . .  ''’I 

.'.rrli’niiiii  uihi  n  mu  nt  Iri/st.' 

uQuiD  POSITION  FIRM  j  ‘ 

- -  ‘ 

^V^rlcin^  CApitftl  SHown  At  TIv  oH’oi  of  oxclianc''  m  •■onn»viK>n  j 

$6,250,411  Compared  With;">"i  .V'mHi  .\ni-rirnn 

$7,000,035  In  1931  —  Bank  '  Slmri's  .■ii’P''ar:.  worth  <  (iii.  iijf nn.;  'riio 

Loim.  Reduced  $550,000  j  I;!:'',,:;;:,,:;’:,:;:: r 

T  .  D  Tu  1.-  -IT  a.i;.Tni;l  :s  wi  uniir..  Ivlrl  hv  t  |v'  oM 

Terento  Bureau  The  I-inanti,il  1imr«.  ... 

_  .  I  ;mi  .itiiiuiii7ii,  ofroims  a.  It 

Toronto.  —  AlUnrngli  (  unudiau  rjoc-s  a  srr.Tt-i  .i.  -n  -  of  protnofion,  ao 
CsnnsrE  Limited  reveal  a  drop  i>l  I  imporlan'  t''.iiiiii'  uiif|i>r  iir('  ''nt  roii- 
over  50  per  cent,  in  operating  pro-  An  aii.-,  rooi  fraiurr  iiw 

■fits  for  the  year  ended  February  ohang-  in  iiw  .ii.^^inbution  polu  v,  .p,-. 
29th.  bond  interest  after  llie  usual  I  poo-ins  wnh  tlw  fue.i  rat 
depreciation  charge  was  earned  I'a  lanri  prn^  irims  that  pa>Tin  ni 


HINTS  TO  INVESTORS 


WHliK  liitiii  stih'iviri'i’i  III  ii'onri  in  flii‘ir  in  i  rtl  nir  n  I  •,  nii'1 
pro/iOiMv  nil  miihrl.  .io.i/rrs  n  sr  iifyni  i  n  fi-irinn  h'in  irhi'h 

Till:  /  /A'.i.Vi'f  1 /.  II^II.K  hrlif^r/!  rrhuhlr,  fair  iliin  u  nprr  luiii  ci,  hiif 
hrynmi  ihi'  ’-.ririisr  nT  > 'iv  in  xriuriiifr  such  informiiiioii  fur.  ri,\A,\- 
Cl  A  I,  TIMLf!  rninint  iinsinnr.  rr%pnviihility 

Iniyiiirii-n  ini/si  h"tr  Ihr.  \ir/iiijlur>‘  nml  nidrr.^n  of  thr  irrUcr  fit 
irrfrr  fn  rmfu'r  ijffriifioti  1 1'.sorns  lli’iilfiht  fo  hr  of  pnhhr  iiilrrml 
i/xP  hi-  p’/hli.ih'~rt  All  aiisu'i’m  urn  nn.ilrii  proiiiiri  pi.ixtagr,  t.j 
rm.lnuiil. 

Iheiiirt  In  Ihr  Inrp''  iiuvihrr  of  iiii^iiirtrn  yririiri  nml  Oir  timr. 
rrrjiiirrrl  fi,  jrry  rr  i  nfnrni  nHoii  III  roil  neoftoii  U'tIh  of  thrm.  it  may 

lint  hr  pnssihl’.  In  publUili  fill  rcplirt  in  ihr  iiyrrk  in  U'hich  thru  arc 
reernrd. 


$15,000  In  Bonds  For  a  Widow 


Donnacona  Paper. 

It'if/  ynu  plrnsr  niii-isr  *nr  irhai 
hkrhhnnrl  t  h/*fr  of  '  Tlnn  nnrniin 

f'lpi't  '  painnr/  il.i  in  lirni  in  .I'lb' 
'it.i"  .'/oiir  opiiiinn  of  ii,s  futurr  riun. 

I  ii/o*.-  •  " M'lriiir.  " 

Tbe  pr,>;-poo(..,  of  Donnarona  Taper 
paying  any  dividend  on  i*.';  stock  nr« 
veiy  poor.  No  dividend?  have  ryrr 
been  paid  on  Ihl.'-  .serurn?.  and  ih« 
fart  that  announcement  wa.v  made  ri>  , 
rently  of  omi.«.sion  of  the  inferc.vt  on 
the  debeniuree  of  the,  rompany,  whieh 
wa,«  due  Kehruary  l.vt,  would  appear 
to  di.vpose  effertivrly  of  any  po.e.eihihty 
of  dividends  on  the  junior  eenjrUy. 

It  may  be  that  you  refer  to  the  in- 
tere.et  on  the  debentures  which  wat.  ! 
i  payable  February  l.«t,  a.rtion  on  whirh  i 


INVr.STME.NT  (g(  jl) 


The  National  City  Company 


.160  M.  James  t'!. 
MO^TRKAI. 


.ISO  Bay  Street 


Aihitory 

Board 

SirChvtlMB  CordoOt 

<)  %■ 

Sir  Jfiiio  Aird 
^  A. BUrk 
A.  J .  Rro«a«  &  c 
Wilinot  f 

F  F.  Mffediih,  K  c. 
Lt'Cal,  Bcfbrrt  MnUafl. 

c  M  Q.,  u. 
W.N.  Tille*.  K  c 
Tk#  Has  T  M.  ^'ilsAo 


depreciation  charge  was  earned  1*2  janrl  pr»>i  Klins  Iliat  pa.^*nn*iv.s  miJI  b*  /  hai  r  ^/trn  rrspoytsihiJity  of  invrMing  th^  1  i*-,  thi-  int#»rr«t  nanYu^nt 

times  and  liquid  position  was  well  t?ia*Jo  on  a  ba.  ir>  of  actual  nacrun^^i^  of  on  f*>r  n  .smOt  of  mmiw'  trhrtse  hush'jvd  dtr/i  r'^rmfly,  /ind,  I  now  nas>#vi  and  wr  arr  informi^rl 

maintained.  A  favorable  factor  that  |  Hio  tru'i.  nn  oJ4  sub^t^nb^r  to  Th^  huiavryinJ  limrs  whft  Jins  h/ui  a  high  appre^  g  plan  i,*?  in  preparation  which 

has  worked  to  the  advantage  of  the  .\s  rr;;ap'l:i  your  rhoicf  brtwepii  tha  of  fhr  oinrr  f/tu  n  ttr  r/ot/r  rofurniiM.  am  tu'i‘ning  fo  V"**/  ^or  oJiJfista/u:^  !  will  he  jKUhmitterl  to  debontiirf^  holripr^ 

company  was  the  exchange  situa-jtwn  fyjirc,  ,,f  tniM  th*^  Maxi-  t»  pfo.o'n.o  fhr^  motrru  to  fhr  hr.^f  offronfagt^  j  ^  meetinr  which  wHfl  he  'allcl 

tlon,  enabling  sales  expansion  iniheinmm  1  >i.' inljuiion  01  tlv  Maximum  rf  hr  posshb/^  fo  obtair/  a  r*'fur/i  nf  otrr  *i'^r  mi  f/iis  $13,000  i  iy,  near  future  ^ 

United  Kingdom  and  other  foreign  M 'umulatinn,  this  would  ilopond  upon  ebm/ufr  prntrction^  .Vv  nafrr  has  ttro  rhi/drrrr  wh-n  wtJl  not  r^ar.h  th^  \  xVith  regard  to  future  npospertr 
markets.  >')ur  luvrsttumt  imri-.  rf  income  rnrnttu;  npr  f'*r  same  •jf'firs  yf't.  and  tfirrrfor^  rannof  afpff^  to  takr  any  chanre  |  ob-cure  Conditions  in  «^en’ 

Operating  profit  after  iaixes,  !  from  your  uiM'i-tinoMt.s  ra  nn  important  of  fo.s.s  rt///.rr  in  prtnrtpa'  or  fnooutr  f  mouli.  apprrci'Jtf  tf  you.  toouW  rer.offi-  Idepartment  of  the  nulp  and  Vaner  in 

amounted  to  $511,656  compared  Wtlh  yom  choire  should  he  mrod  i.',  nnfr  honris.  w.y  idea  hrina  to  $1,000  tn,  1 .f.  *  IduMry  are  anvlhin**  but  encourag'n’ 

11.025,037  in  the  previous  year.  De-  maMmum  rlistnbution  tyim,  if  on  It  would  be  impoi^Mble  to  pr^t  a  \  \rii  of  o\er  SCr  with  absolute  safety— |  thf  outlook  for”anv  earl-r  impiove- 
nreciatlon  was  charged  at  the  otlin-  lunvl  rr\<'mie  t*  not  impoi.  rnon*.  r^pceially  as  It  would  he  depirahle  to  choose  long  temi  issues  m  the  ‘  ^ 


markets.  .muh-  invr'Mtiirni  tin.-i,”.  rf  income 

Operating  profit  after  (aixes. !  I'lom  lour  iiiM  stinents  tm  imrortani 
amounted  to  $511,656  compared  wilh  ''''’U''fl''r.ntioii.  yom  choiie  tihouid  be 
$1,025,037  in  the  previous  year.  De-!”"'  nitiMiinint  disinhuiion  tyi>e,  if  on 
predation  was  charged  at  the  for-!'''"'  u'bfr  hmni  rc\i'iiiio  i-  nnt  hnpoi. 


that  a.  plan  i.>i  in  preparation  which 
will  be  .«tibmitted  to  deboniiirc  holiicrs 
at  a  meeting  which  will  he  caJlcl 
sometime  in  the  near  future. 

AVith  regard  to  future  prospecty. 


mer  amount  of  $200,000,  bond  inter-  'be  M.-ixmiiini  .\ci-imiiilaii0M  type  invr.etnicnt  of  fund?  for  such  a  purpor.e  .\n  average  i-eturn  .m  a  list  of  high 

eSt  absorbed  $209,972  and  a  special  *  "ould  Rivo  l.etlcr  return-  owr  grade  government,  nuiiiieipal.  or  rorrmration  bund.?,  with  late  maturities  and 


appropriation  was  made  of  $204,820  |'*  V’'  ''io'l 
to  take  care  of  foreign  exchange 
and  a  proportion  of  interest  and  ^ 

carrying  charges  on  excess  Inven-  tfot/to 


County  Fire  Of  Pa. 

tToi/td  'ippyri-iijli  your  oinu 


department  of  the  pulp  and  paper  in 
du.«try'  are  anything  bijt  eiico'iraging,  I 
.md  the  outlook  for  any  early  impiove-  ! 
ment  i.s  not  partioularl.r  good  | 

tVe  would  .sugge.st  that  you  awai*  : 
.some  notifii::ation  a.»  »o  what  .viiir'e  | 
i.s  being  followed  with  regard  to  thr  j 
debentures,  a.*  doulJtlftss,  at  the  bond-  i 


TRUSTEES  EXECUTORS  -■  AHAUNrSTRATORS 
TRANSFER  AGENTS  -  REGISTRARS 

The  great  inajoiity  of  business  men  are  now  convineed  that  the 
welfare  of  their  families  will  best  be  assured  by  appointing  a  TRfJST 
COM  PAN  Y  to  administer  then  estates  rithcr  .alone  or  jointly  with  a 
member  of  the  family  or  a  friend. 

You  have  spent  the  best  years  of  your  life  buildnig  up  a  heritage  for  the 
protection  and  comfort  of  your  loved  ones.  Make  assurance  doubly  sure 
by  appointing  as  your  executor 

PRUDENTIAL  TRUST 

COMPANY,  LIMITED 

Rortvd  rtf  Pircctovs 
B  HAL  BFOWN,  President 
PAUL  GALIBERT,  H  M  CMAI tVIN,  K  f  .  Vire-Presidenf* 

Brig -Grn  C  E  McCUAIH,  RALPH  LOCKE.  HON  F  C.ARRBL  M.L.C.. 


O  GORDON  HYDE,  K  C 


PHILLIP  S  ROSS. 


tory.  After  these  prior  chargee  a  |  unh  nhiitiij  of  ihr  cnuniy  rnc 

net  deficit  of  $103,136  remained  at  oi  riniafirtphia.—  'Can- 

against  earnings  of  $610,765  in  1931./"'';'  " 

Dividends  on  the  first,  preferred  'Tbi  . . .  i  irr  a  in  uran'--'  I  'l.  of 

Btock  have  been  maintained  at  the  T'luiiid'-iphi.i  ■  ntcred  tiir  i  ana  ban 
full  rate,  but  there  naturally  haveT''M  '  vc-tr  through  the  arriui.'ition 
been  reductions  in  the  scale  of  pay-l"/  '''tunt  noyai  in,  iiram  r  co..  a 

ment  on  the  non-cumuletivc  con- i ' ’I'bc  ••ompan>-. 


providing  perfect  proleetion,  could  ha.rdly  be  .xbiained.  even  under  existing  followed  with  regard  to  tbr 

conditions  in  the  iv.nd  market,  iu  execs.c  of  about  6^^.  debentures,  a.-  doulwlese,  lU  the  bond- 

It  would  be  potriwc  to  obtain  a  vieid  e.xeoeding  oe^  by  .ncludinf  m  the  bolder..'  meeting,  the  plan  with  regard 
li.st  a  few  irv.jer  which,  aitlmugh  not  ^rietiy  the,  high  grade  clae.b  ai-  np^rations  of  the  ..omranv.  wiU  be 
tveti  protected,  with  more  than  rea-tonable  a.S:  iirance  of  continuity  in  interest  outlined 

payments  and  pr:ic-i ir-ally  no  danger  of  .any  impairment  in  equity.  Such  «  '  i{.  '  ‘  if.  if.  if. 

li..t  we  are  .'ubmiiting  hcreunth.  n  p.  — 


Generel  Manager  FRANK  S,  TAYIXDR  Sec.-Trras.  ALFRED  HALL 

Head  Office:  455  ST.  JOHN  STREET,  MONTRE.4L 

Pranrliri  and  Aemcirs 

roROYTo  vancoi'm  n  ,  nstON-roN  neerv^  ntMFW 

and  lOVnUY.  I  Y*-.  HI  Steorcate.  P  C,.  7, 


vertlble  second  preferred  stock  and  ; «bi,iined  a  luen-e  from  the 
the  common  stock.  I  Dominion  Insurance  I  teparim.  nt  in 

Hiif  rtf  tha  enrrant  anrninp'a  tharel^^'*!,  11.  .1  lliernher  of  1  he  great  ni 


the  common  stock.  ' 

Out  of  tie  current  earnings  there  '  ,  ,  . 

has  been  made  a  special  appropria-  coup  of  companies,  ..nr  of  the 

tlon  of  $204,820  to  take  care  of  for- : . . -mpaniee 

eign  exchange  and  a  proportion  of  i  L"  ‘ ’''T'  i  'i'  '  ’ 

:  bu.alne.'?  t.'  not  particularl.v  l.irgc.  but 
interest  and  carrjnng  charges  oD|,.  , 

,  .  T-.  1,  •  the  balance  .‘■■beet  indicate,  a  .otind 

excess  inventor'’.  Following  a  cus-  ,  ,  ,  , 

,  „  J  11'  nT  'financial  po.?ition.  and  the  companv  i.r. 


tom  prevailing  in  oome  other  com¬ 
panies.  certain  non-recurring  losses  ■  i'.<xmient  of  .  i.jinT’.  ''  ""'O  .^orn  that  the  i.,  bond.?  recommended  have  maturitier.  ranging  j  shouli  communicate  with  the  head 

have  been  provided  for  out  of  In-  |  .y.  y.  from  H  years  to  ;;s  year-,  with  an  a.verage  life  in  cxceit  of  I’j  yearr.  This  !  office  of  the  company,  which  vs  located 

vestment  and  contingent  reserve.;  Associated  Breweries  '  "’nportant.  fm  a  widow'o  inveitment  llrt  a.-  it  obviate,'  the  necestitv  of  io  "inniriec  in  the  hope  that  ?  o’l 

that  fund  now'  standing  at  $1,796,052  T  ^  orcwcncs.  rncetms  the  piohtciii  of  reinve.vt ment  of  fundc  for  that  length  of  lime.  |  might,  find  a  marke*  for  ’’our  holding.' 

compared  with  $2,200,873  at  the  end  leek  rlugfne-S.  Qf  ,1,,.  u  s  of  them  arc  government  and  rauntcpal  bondi— three  m  this  dieeciion.,  ttEherwise  a  private 

of  the  previous  J'ear.  Wnvli  hk*  yom  nphiwn.  on  As.tocinf-  Oominion  of  Canada  .or  Dominion  guav.anteed;  three  provineiaj.  ,'ind  two  sale,  if  you  could  find  a  purcliarcr- 

The  reserves  of  the  company  are  ed  Breu-rrirs  .^tock  ot  'iroun.i.  3.1.00.  municipal.  Si.t  of  the  other  .«.evcn  sei-untjes  urr  repre-entathe  of  public  would  be  the  solution 

very  substantial  at  $7,000,000.  built  i  .tiso  lorniW  likr  to  knoio  it  Ihrrr.  IX  utility  and  power  com  panics,  all  ?vith  a  fine  pa.',t  record,  and  all  ,so  '.uuated  ^  * 

up  over  a  period  of  a  few  years  to  ' 'tnyDiiny  >rioiuj  with  Trek  Huyhra.  -  A.r  regards,  future  operation.?  that  an.v  default  of  bond  interen  .ir  impairment  Barry  Hollinger. 

provide  for  contingencies.  The  "CiTi(.  Xat.  '  m  equity  in  not  a  likely  pos.sibility.  The  mduitnal  bond,  I'ana<l;an  Canner?,  i  ha.vc  titnoii?  init  hnldirpi  'OC 

shareholders  at  the  annual  meeting  |  The  stocJt  of  .Vs.',oeiatod  r.reweri".s  1.?  a  weii  protected  is.-ue,  repretenlatlrc  of  j  company  Wbleh  ocrupies  a  ;  Boery  HoUinoer  oli  stock.  Hamna 
on  May  18tb  arc  to  be  asked  to  ap- hs,  of  cour.se,  f-omewhat  .spcrulanvc,  dominating  po.stuon  in  an  induidry  which  has  every  pro.'pect  „f  large  rcalc  Scerd  that  rc-orpa.imatior  has  taken 
prove  of  the  earmarking  of  $1,200,- ,  but.  as  a  .vneculative  invc.?i merit ,  the  growth  in  the  future  boUi  is  rngaj-d.'.  domodjc  and  export  markcls.  Irffect.  ussuwa  otic  share  of  the  nrw 


well  regarded  and  h.t:  a  repuiatioii  for 
prompt  i'.<niient  of  .  kaim?. 

•y  y.  -v- 

Associated  Breweries.  — — 
Teck  Hughe-s. 

Wovtd  I'ki  yom  nphii.oii.  on  As.socnif- 
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yield 

5.20 

*  N.  n  i  trrdi . 

4’/' 

1356 

to 

yield 

I’  N"  FT.  . 

1354 

■^O 

>qeld 

S.i'-- 

4‘t 

13;, 7 

t.o 

yield 

a 

N  i; . 

yf. 

13;'3 

f  1 

jqeld 

6.4^ 

l?e3 

^0 

yield 

5 ,  o  ri 

Monti-eai  Mctfopol.  ("ommisiion.. 

t'j  g 

13.' 4 

.vield 

5,4.' 

1  Itv  of  Q'lebe.,; . 

135.' 

to 

yield 

.'.so 

r».  (’  f'nvcr . .  .s 

.Ytj' 

1360 

yield 

«.7a 

H.  1".  Telephom- . 

jo«n 

to 

’  irld 

h.'.y 

t'algai-r  f’.-iwer . 

ypi 

1360 

1.*) 

'  leld 

«.4o 

iatinran  Pf*>wr?  . . . 

.Y  > 

1356 

1  0 

vield 

7.30 

Montreal  Tramw-a''? . . 

1355 

m 

vifld 

7.20 

Shawmigan . 

to 

vield 

fi  :.s 

t 'anadian  trannei? . 

1350 

lo 

yield 

;.5« 

Public  Finance  Corp. 

Can  you  tel'  me  whr.rr  I  ran  dxspoar 
of  .lomr  font.moi!  and  preferrei  stork 
of  102?.  n23  and  19S')  tssnr  of  thr 
\Puhhj.  Finance  Corporation  Btock  — 

".lofi 

■  Regarding  market  for  preferred  and 
common  stocks  of  the  PiiWic  Finarue 
Ccii'poralion  Ltd.  The  .dock  of  the? 
company  is  not  lis’ed  on  any  of  the 
rnalor  markets  m.'ofar  a«  wc  can  I 
ascertain  nor  i.s  thcie  any  “over  the  ! 
counter  '  market  for  i(.  ' 

T.'nder  the  circumstance t-,  the  onh  ^ 
jsugge.'tion  wo  car,  rnake  i.'.  that  you 


The  reserves  of  the  company  are '  Brrworirs  stock  at  aromi.i.  3.1. on. 
very  substantial  at  $7,009,000.  built  i  .•ifso  moan  ukr  to  know  it  ihrrr,  is 
up  over  a  period  of  a  few  years  to '  niiiiDiiiio  wioiiy  with  Trek  Huyhra. — 
provide  for  contingencies.  The  ''Cini.  .Yo-f..  ' 

shareholders  at  the  annual  meeting  I  The  stocJt  of  .vs.soriatod  r.reweri".s 


Barry  Hollinger. 

I  have  am/jiirr  my  holdinya  hoo 


GOLDEN 

ANNIVERSARY 


1882  -  1932 


000  of  such  reocrves  to  provide  fori&ncunty  appear.?  to  offer  .?onv,'  .attrac. 
contingencies  in  the  current  year.  'inn.s  as  a  purcliasu  around  to  day's 
Profit  and  loss  account  figures  lewis  for  a  hold, 
compare  a.s  follows;  The  company  1."  c.urrenily  papng 


|pyt.  as  a  .vpecuiativc  invc.?inirrii,  tne  growtn  in  the  future  both  is  mgaj-d.'.  clomodjc  and  export  markets.  rffect.  issiiina  one  share  of  thr  nrw 

I  security  appear.?  to  offer  ?onv,'  .ittrac.  I  The  average  yield  to  maturity  of  the  l.S  bond.?  iTprcicnied  on  the  li?t  i,?  for  two  share?  ot  the  old.  stork,  / 
tion.s  as  a  purcliacv.  around  to  day's  j  about  6  loCc,  a  substantial  return  when  consideration  is  given  1,0  the  degree  should  b'  yjod  if  you,  would  .ottw  me 


Daprec . 

Bond  intereat 
For.  exch..  etc. 

.Vat  cammgt.  .» 

I  at  pref.  dlv,  , 
2nd  pref.  div.  .  .. 
Common . .  .  „ 

Yoar'a  aurplue  « 
Adjuatment  . ..  . 

Balance  .  .  . ..  .  « 
Prev.  surplua.  « .. 

P  and  L.  balance 

X — Daficit. 


Sii.t>5t>  1,025,037  terly  on  the  common  stock,  and.  for  New  York  fund-,  while  Paint  j, 
ini  0  72  M  4  273l^’’''  '“amings.  niver  Power  has  h  contract  with 

204,320  I divideiid>.  equivalent  v,,„.  nruu.iwick  Llectnc  Power  C 


I3J2 

1931 

•  a- 

61  l.t>5t, 

1.025,037 

20f>.0rt0 

200.000 

,  , 

209.072 

214,272 

204, 

1  « 

fn  a 

slOl.Ht, 

hlO.765 

,  . 

••  *1 

27^,42o 

273.428 

■  •• 

M  m 

260.071 

346,000 

*■ 

•• 

36."t. 

120,165 

1  « 

Ml  a 

x7l.'.t6'» 

il28,82h 

.  r 

•404,820 

M  • 

s.110.1?'i 

»  128,826 

... 

.. . 

851, 382 

980,208 

tee  • 

5  4  1,013 

851.382 

figures  '  levels  for  a  hold.  of  protection  over  all. 

I  The  company  i.?  c.urrently  papng  -  ■  _ 

1931  dividends  of  l.i  cent.?  a  .-.hare  quar-  hemg  that  payment  must  he  made 


///  to  31. IS  a  share  on  tbi?  lunior  securitj’,  mi.vsion. 


thr  prosprrts  nt  this  holAmfj.  and  the 

- - -  - —  .■  ■  prorrd’irr  to  obtain  transfrr  nf  niy  cer- 

dc  in  j  field  stock.?  had  fciwn  held  both  here  tiHrates  for  the  new  sfoefc."— ".4 ve- 
John;  and  m  thi-  1.  nited  Ftaie.?  after  other  tiue.'’ 

0  the  j  ntocks  had  been  aold.  bccau.se  the  gold  To  obta.in  th?  new  .?toe.k  of  Barr? 
Com-  !  mdu.'itry  hai  rro?r>e.red  and  conlinued  '  Hollinger.  forward  your  old  stoek  ti 


itndu.'itry  hai  ri'o?v>e,red  and  conlipued  '  Hollinger.  forward  your  old  stock  ti 
I  to  expand.  There  has  been  .?oitic  re-  jthe  Tru.'^t  and  tiuarantee  fompano , 


twice  current  irquirrment?.  .\s  regards  the  loan  to  the  Interna-  cent  forced  selling  of  gold.i.  etpcci.ally  'Toronto,  who  will  look  after  your  hold- 
cc  sheet  poNition,  a,?  shown  t.ional  Paper  &  Power  Co  ,  it  l.s  under-  foe  asicount  of  United  State?  holder?,  mg?.  I 

inual  rcpofi,  wu?  quite  f,ir.,od  that  this  i.s  amply  eecured  by  'The  outjook  for  Tcck-Hughes  is  not  On  each  .nireee<tlnff  level  Barry  has 

strong.  the  deposit  of  collateral.  as  bright  a.s  that  of  certain  other  found  .sufficient  ray  ore  to  carry  ei* 

I  With  regard  to  Teck  Hughe?,  it  Is  T.'nlrs.?  operation.?  of  the  Company  mines  in  the  field,  because  Tcek  has  ploraiion  to  further  level*,  but  so  far 
under,  tood  that  the  w-raK-  ?how  a  material  decline  during  the  only  about  i:oo  fed  along  the  strike  |  has  not  been  able  to  establish  reser- 

iis  ."eeurity  on  the  market  current  year,  the.ro  doe?  not  appear  to  of  the  mam  ore  zone,  and  l-Mtcausc  ite|ves  of  commercial  ore  w-el!  ahead  of 


by  a  large  holder  of  thus  stock.  The 
company  ran  into  .sonic  operating  dif¬ 
ficulties  last  ,vear  but  production  so 


the  dividend.?  on  this  stock.  It  i?  a  meet  the  SO  cent.s  diindend  the  com  (si.^rent  ore  wlU  be  found  at  lower  hon-  , 
significant  fact  that  very  much  the  pany  has  to  produce  a  lot  of  gold.  Lake  i  The  stock  rMna-ni  highl;- j 

same  situation  prevail?  111  conne.ction  Shore,  for  instance,  ha.e  twice  the  sP**:'7lative  i 


.'.T;-!''*"’'"'"'  fa'-  'Showme  iin-  ,vith  the  dchenture.s  of  the  compan.v-?  length  .of  Teck  along  the  ore  zone  and 

...  .  ,,  ...  :  provcm''nt  and  earning?  for  Hie  first  nprraimg  suh.sidiai  y.  Ciatineau  Power  ha?  onlv  3J, 0110.000  ?tork  outsianding 

In  Situud  l  oMlJttll.  |,Mx  month:,  of  th-  fiscal  period  reflect  ,  r.e?pitc  the  fact  that  intcrc.-t  re  Thus  i:.  one  rra.-on  whv  it  can  pay  .so 

The  bal.qnco  sheet  .sbnw.q  the  ' 'uprovemen’  over  the  corrccponding  quirement?  on  ihe^o  debenture.?  have  high  a  dividend, 
company  a.s  rem.ilmnR  in  :i.  sound  !  ‘’f  '  '  ''"•’’'’C'''  many  time?  over  <  ach  if.  ,?  .y. 

position.  Working  capital  is  $6.2o".-  i  in***  doltcntiirc?  were  kssued.  a  i_i-  u  /~  j 

411  compared  with  $7,000,113.1  u  year ;  Canadian  Hydro  Preferred.  current  market  quoiauon.?  indicate  a  A  High  Grade  List, 

ago.  The  ratio  of  curi’rnt  a.isrls  ,  Could  ym  givr  mr  nny  mfonna.tion  J''old  in  exec.??  of  10%  on  the  tp.?ue 
to  current  liabllitir.s  l.s  .somcwha.i  If,,,.  Canadian  Hydro  CIrctrii;  1st  pre- 

Improved,  now  heiug  3,::i  lo  1  com- 1  q  nc^  ahair.s  tihich  hair  been  .•ic/'iny  , Teck  Hughes. — Montreal  Powi 


'riiks  1;,  one  rra.-on  whv  u  can  pay  .so 


A  High  Grade  List. 


Switch  Not  Attractive. 

tAhat  11  your  opinion  of  B hawini aan 
Power  .stork  and  Imperial  Oil.  T  have 
IfiO  shares  of  Dnersified  Trustee 
Fhnrrs  (Pi  for  wturh  I  paid  one 
i'jrar  000.  Wpuid  1'  bo  wLsr  for  irr  to  | 


For  letterheads  and  all  important  forms  and  docu¬ 
ments  where  permanence,  dignity,  character  and 
impressivenes,s  are  essential ...  choose  Canada’s  fin? 
est  all-rag  paper.  For  fifty  years  it  has  played  « 
leading  part  in  the  commercial  and  legal  life  ^  difi 
J/ominion.  Federal  and  Provincial  governments 
know  Its  value  for  receiving  and  prcscrving^tal 
records.  Let  Superfine  Linen  Record  carry  YOUR 
correspondence  and  records  ...  to  your  gteatet 
satisfaction  and  enhanced  prestige.  *  , 

ROLL  AND 

PAPER  CO.  LL\aTED 

Hipfi  Grade  Paper  Alakers  since  JS82 

MONITIEAL,  Quc.  ^ 

Mills  a:  St-  Jeromr,  Qu«.  aad  Mont  RoUand,  Q<^ 


Canadian  Hydro  CIrctrii;  l.st  pif-  |  lowitty  list  of  iiiiestmei 

rrd  ahair.s  iihich  hair  been  .ir/'iuy  ,  Teck  Hughcs. - Montreal  Powcf.  $2,000  Oom.  of  Canada 


opinion  on  the  f'lJ-  rTiaii.qc  'la.s  .slock  for  Bhaw’niyan  or  Try.'  bonds. 


o'lO  Brauharnois  Power 


pared  with  3  17  tn  1  .it  tho  end  uf  lohont  lO  rromtly.  I  ,m  aware  they  \  ,  aduishd  to  .sell  Montreal 

the  previou.N  .voar.  1  he  bank  loans  /i. nr  dr,  taird  their  dividend,  due  Juno  ,  awCeh  into  Trek  ffuftlie.s 

have  been  reduced  some  $350, non  lo;i,s(.  but  it  looks  stranyr  that  the  .stoik  \  srciws  to' me  that  the  dividend  on 
$2,116,186,  w'hile  cai'-li  is  up  from  shouht  hr  .srlliiiy  at  such  a  low  fioure.  Huahes  in  relation  to  its  market 

$7,261  to  $17n,548.  and  it  is  under-  /  also  nolior  that  their  amiunt  meef-  is  hi.ah.  This  would  make  the. 

Stood  that  the  goods  h.ive,  been  mp  has  brn,  postponed  a  second  limr,  ,,  there 


moving  out  in  sai.isfacfory  voltnnc  now  to  .Hay  t'o.* 


was  aiiythiny  like  assuranvr  that  pay~ 


In  the  preseni  year,  thereby  rertuc-  |  in  Uif-  light  of  Ih?  cimpany'.*  rcoord  monts  wUl  be  niainfaiiud.  would  you  rerommend  ns  < 

Ing  the  bank  advances  still  further.  ;  of  oprra.tion.?  and  onrniiips  it  i.?  rather  M./iat  u  your  opinion  on  this  mininy  «’lDt  safety  to  yield  from 


vuce  Loan.  I  s'lo 

I, non  City  of  loronto  Iqr'- 

1,000  Can.  Pai'stic.  6^;.  Col.  Truai  .yoi. 

Bond  131".  Col 

2.000  City  o'  Winnipey  (..  f  d.ue.  1342.  |  p  i, 

1.000  Province  of  Alberta  S'"-,  134T.  i  pot 

I  also  hair  31.000  fej  tniest.  Xi'ha.t  ".'7' 
would  you  rcroiainend  as  t  aood  buy  Y 


rmpmo.l  O't.  U'df  thesr  poir-r  stork.s  '  f,nn  Canada  Power  &  Paper  Cn 

recoier  .lOon .  I  also  have  ?  I'nited  Trust.  Dobeivture.s 

Bfotes  nf  Rrq2il  hond.s  01- — 1357.  whiiihl  ;,  .shores  Debenture  Co.  of  fj 

ore  poyina  in ><  rest  in  scrip.  Wonld  i  oda, 

Trust  you  udi  iiSi  me  to  rliAnye  4  of  the.sr  for  .  ^  S  shares  P.  C  power  .-t 

Columbia  bonds  0-01.  which  are  still  ;  shares  B  c.  poiir-r  B 

1342.  I  ;)'i</ii/.o  their  tvicrril,  nr  is  there  ,j  .XOd  f'oraion  Power  Brouritien  0 

CfCl.  .  possibilify  nf  a  default  here  also.  —  Cum.  Part.  Pref. — "Hoyst." 
n  hat  M'i's.  C.  I  yy,,  anvt.hiiig  iv  he  st.ti 

(  buy  W?  ran  -cr  n,i  advantage  in  vnur  .n,., losing  ..f  anv  .-.f  rhe.-^"  ,?e.-ui 

.  „p.  ?ugg&.?ted  snitch  from  Diversified 

You  w-ill  bi-  rcce.i'iiig.  " 


Alta.  Government  Takes 
Action  to  Stop  Waste  Gas 


The  inventory,  taken  .ot  lower  difficult  to  account  for  the  preva-ding  no  you  think  \  ffo'o  about  r,  p.  r.  or  B'U  Tel,  or  Trii.?!??  ?har??.  Sene.?  into 


unit  prices  than  a  year  $7.-  tow  inarki't  niioiation:'  on  C'ana/iian  diiidrud  in  u.ovtptvraJiv^hj  /rf  /"ai?.  Oi/ or  7/'^&/aios  h^hawmicran  or  Imr'^'riiil  ij\\  undrr 


Id7r863  conipR.rciJ  witti  $6,1117,1210.  l-fy^iro  IM  profoiirfi.  u'hnt  aief  ^ottv  vtir*ts  on  tfic 

The  total  is  still  m  advance  of  what, , corn pa.ny,  winch  contr.il.?  the  bower  yugyestiad  switvh  from 

le  considered  the  normal,  owing  lu’oticrlics  m  ilu-  I'ountry  nf  interna-  /'oarrf  /  satue  your  opinurn  and  will 
entirely  to  the  extraordinarily  lar.gc /"loal  Pnnn  &•  rnwor  t'o.  wa.-i  organ-  await  your  recommendation  before 
crops  per  acre  in  the  Iasi  twoj'e.ed  lab-  m  I3t'i  in  in  quire  coiUrnl  n?  takiny  any  action. — "Tclophone.." 
years  D  is  sl.'tcd,  however,  that  * '""""'an  I’.iwci  i.ompan.'.  i.atinca-u  |  While,  there  is  fairly  gond  a,s?ur,qnce 
this  company  packed  a  smaller  pei  -  '  •■-Icci  i  ic  r.iglit  <  nmpanv.  t.iinited.  and  jthat  Tee.k  Hughe,?  will  be  able  to  main- 
centage  of  the  excess  production  of  t'amt  .lohn  liner  <  oni!)an>'.  and  i?  tain  the  di'ldend  on  it.?  Block,  and. 


This  lAvd  what  aie  youte  uiras  on  the  r/i/e.s-  i'lr  a  goad  pubiir  utility.  I  also  hn.ie  cxi-tin 


^'y'l'anife  I'jold  Mines 


i-tiiig  iiia’'ket  cnndiiinn.?. 
Diver.sified  Trustee  Share 


proiierlics  in  Hu  -  i'ountry  nf  Interna-  power*  /  s  alue  your  opiniem  and  will  bought  at  SOc  nn.d  20  shares  Wright  the  be.st  of  ihe  fixed  m\o.- 
Iional  Paper  &•  Piiwor  • 'n.  wa:i  organ-  await  your  recommendation  before  Hcergreayes.  if ould  you  recommend  f.wmed  withui  iJi?  la?' 


.-'tment  1ni?ls 


.'i  .'flares  Debenture'  Co.  o'  Can.  Calff^rv  Bureau  The  Fmanci.l  Times. 
ada,  falgar.v. — A  move  triw.-ird"  i'?  oh- 

,  S  share„'.  p.  c  powor  [  iective  ot  draritcalh  curtailing  the 

2  shnres  B  c.  pouer  B  j  wa?t,ici-  of  ci~  in  the  Turner  I'al- 

.500  Portion  Pouer  Prouritien  Hef-  '  ley  fielil  was  niade  h.''  the  .Mliert.i 
Cum.  Part,  Prof. — "Tloyst.'’  |  governilieiit'.s  g  ;i  ion  iserva  I  pin 

We  ein  net  ?.r  anything  le  he  g-ain-  Vmard  (trden-  issued  li>'  the  bmrd 
«d  in  dl?po?ing  of  any  of  rhe.s"  .securi-  j  required  nil  ninipajiies  lo  cut  down 
tje-'  in  the  i-nrrcnt  niarki-i.  total  ga.?  prodnellon  to  I ’>>>.4 1  r.hno 

You  w-ill  be  ri'ce.ning.  wittm  the  ;  cubie  fet'l  d.ailv  which  pei-mil.-  i 
next  fetv  week.-.  the  Coii.-oii.-lated  |  n.'iphtha  J'leld  of  I  'll'"  liai  rel.?  d.iilv 
Paper  eecuntie.:-  w-lnch  an-  lieing  ex  .conipared  v  iili  .’.101  tsirifl,-  perii.iv 
ehanped  for  I'anada  Power  A  Paper;  in  .M.irch. 


the  country  than  did  other  compan¬ 
ies  in  the  industry.  A  smaller  aero-  i 
age  has  been  contracted  for  iii  the ; 
current  year,  and  it  is  believed  thiit.  j 
the  next  annual  report  will  show  j 
inventor'’  at  a  smaller  figure  with  j 
a  correspondini,  tlccrca.se  in  b;ink  i 
loans  I 

The  funded  debt  is  reducer)  j 
through  the  operation  of  sinking  | 
funrla  from  $a,.53't,000  to  $3. -t  il, 800.  j 
There  has  been  nu  eliiingc  iu  capi¬ 
tal  stock  in  the  year,  the  ontst.iind- 1 
ing  first  preferred  reniiiining  at  I 


now  one  of  tip-  large.?’  ow-nei" 
waterpower,'  in  North  .\mcnra, 
new  34.firii)  lioi.epower  generato 


large.?!  ow-nep.?  of  I  L- sue  ai>pcav.?  cheap  I eonhrtdjrc. —  ‘Tid  ed." 


I  around  current  market  level.-,  fhein 
are  jea.'ion;:  for  the  beJIef  that,  Teck 


ocnilr  in.?talled  ni  the  Paugan  hydro,  j.,p,  p3j,,i,,bjiit]p,^  of  .-ome  I  without  any  nervou.?ne.s.?  a:= 


If airgreaies,  Would  you  recommend  f.irmcd  wiihui  iJi?  Ia?t  few-  year.* 
the  followino  for  a  purehosr  tor  an-  The  portfolio  ot  the  t  ru*’  i.-  o  ?troiig 
ranee  other  1<13  shares  for  a  hold  fora  year  one,  w’-h  ?onnd  diverstfieation.  and 
majti-  i'a-sf.  TIowey,  Bisror.  'Vn.  an  attvaotive  degree  of  proieetpin.  v.d- 

and.  tures.  Kirkland  l.ako,  C-ranada  k  Pat-  mitting  tha'  an  tnvc.-i.incn'  in  one 
roTibridge. —  "Twred."  good  eonirnon  atoek,  providing  tht- 

Tour  present  holding.-  are  all  high  f T""' 

grade  issue?  and  can  .?afely  he  retained  ?uh?t.aniial  a,.- 

wH9Vi4Mtf  an\»  n<»rvoii«;nr^a-c  •* -j  FO'v-a  ivt<  pPrcIaDOD  in  vahiO  than  a  TlXea 


uu.'^Ls  d^beiiMirr.r. 

>ear.*  v.jlve  .s-.ime  ronsiderabb  wait 
market  for  ’he  i '.in:  olidate.l 
1.  and  tiiiP'.  i.-  mor-- 

”■  negligible,  and  ih--  imrip-lnite 

’  for  the  IP  pi  ml  ■ipln.-'r,'-  l;- 


encouraging.  .X  h"ld  .ippear;-  indic.q 
ed  here,  however. 

The  .nitloik  e-ir  r.eauharii'- 
Mollat'-ral  Tru;  ■  r.ori'i.-i  is  ; 


.station  of  na'in-  !  of  ius  neighbour?  in  the  Kirkland  Lake  eorttinuity  and  return  or  safety  of  •*<‘''ui-1t.v.  .vet  the  divenstficatk-n  ob.senr 


ail  T’ower  <  omp:in>'  raise?  the  aggre.-  I  fjrirl.  Apart  from  the  attraetions  of  I  principal 


in.stallod  ■  .-ipaeity  nf  all  llm  hydro-  mjniii 


eleelrie  planl-  of  •‘anadian  Hydro- 
Klei-tric  ( 'oi  poralion,  Linii'ed.  to  S'b,- 
51  ti  horsepow  er,  iwo  and  one-half 
time,'  their  ,apai:ii>  when  ihe  corpora- 
turn  wa ?  oi-g.,iii/.e  1  in  13'.’T. 

INirmngs  of  Hie  eompany  have 
sh.iwn  ;i  .steady  and  ?iib.st  .anti.c! 
growth,  and,  ac  ording  tn  president  A. 


mining  is-.'iie 
ii  revereiu  e 


however.  It,  sound.? 
I  even  .stigge,?*  sell¬ 


ing  Montreal  Powep  al  eurronl  market  would 


to  sw'.tch  in'o  an.v  iipuing  seciiril.r. 

Powi-r  in  .-elling  to  yield  over  5’..e', 
al  to. jay's  level?,  a  return  .siieh  a.-, 
iha?  not  been  aiatlable  on  this  leading 


offered  hy  a  fixed  tngst  share  ts  a  d.--  i^j^j 

I  With  regard  n  the  31.030  which  vou  ’h'  l'=h'  of  eondt- 

have  available  fo,  ,n,e-?lment.  we  now  prevoi  ing  m  the  ?eeuntyl„, 

hat  in  view  of  the  market  an-l  the  ob.*rure  earlv  outlook, 

lie  earlv  outl.iok  for  ^  '  w  o 

I  that  Von  11,..  'Vie-e  Ntiocks  which  VOU  have  .lio.sen  inigFP 


II  arq-fan?  Pkely 


somewhat  ob-eme  early  outlook  for 
the  .stock  niar'i-ei.  that  you  u?e  these 
funds  for  the  aequisitton  of  sound  eor- 


no.-Mihly  be  .-omewhat  .slow  In  .-howqng  'nien 


that  a  .?U5pen  .;on  of  ipteie  t  p.T.-ment: 
or  a  voiunt.irv  i-ednctjon  in  th--  tiue; 
est  rafo  will  tie  a;,ked  'Ye  can  h.ard 
ly  .-e?  any  de\c!,qim?nt  an.-ing  wIih  I 
would  re-. nit  :n  th'-  entire  1 1??  of  vom 
equii.v  heir  The  Pomlnion  i;o,-pin 


poration  or  pnblie  utility  bond?,  which  Mih-stantiaJ  market  recovery 


$4,557,150.  while  the  l  onvertihle  sec- j  j,  (  jranstem.  the  roport  for  the  year  |  potcntialit ie 


investnient  ?tovk  for  many  year-;,  and  would  prow.d’'  you  with  a  siibstantia!  of 

one  which,  in  the  iighl  of  the  rom-  yield  in  addition  to  good  protection.  better  in  the 


Odd  preferred  and  conimon  .stock;, ^3,  ^.,11 
together  are  shown  al  ■$7.839,.56'.’.  |  ,sto<  ls 

The  depreciation  reserve  "O"  !iin,.o  im'e.?  ove 
stands  at  ,$t,i  Il.k.u  asainst.  re,,]  e.?-  jKas  been  given 
tate.  huildin.gs  and  plant.?,  et.r.,  car-  L,f  ,i„-  annual  ’ 


dividemi?  on  thi'  t?l 
larned  inore  than 
.  No  .jffplal  reason 


place,?  the  .?ecuriiy  definitely  on  tho 
bargain  eounter. 

Teck-Hiighe.?  director.?  held  the  an- 


Vou  might  chooMP  from — 

Montreal  Tramw-.qyis  General  Mort¬ 
gage.  5'.?.  of  13'.'.  yielding  about  71^08; 


the  event  of  a  definite,  turn  for  rhoi|j„j,  snog.- 
better  in  the  market,  a.*  in  each  <a.-n  '  prauharm 
there  are  .-.pcciaj  influenee-  at  work  ^ 
which  ■will  have  an  adi  er.se  e.ffer  t  upon  \ 
operatjorus  and  earning.'  for  the  next  |  pn^er,  the 


Nova  Scotia  IVower.  5’.'.  135S.  yielding 


'rung,  bill  interc.st 


tponement  nq-,i  meeting  last  F'-qll  in  Toronto  be-  I  between  S'v  Ir  SOjOy;  T3.  i'.  F’ower,  .’I'.s.  I  "  I*  als.o  qup-stion  th*  advi.'ab.lity  of  f^vorabl 


mept  has  gtiaianleed  Mia*  Hi?  p.iwei 

project  W'lll  be  brnugllt  'o  the  pvo..tl!e. 
Hon  M.ig?,  wliKh  me.'in,'  rh.st  the 
Bea'uharnoi-  I’nwei  i"iirpn  hondhild- 
e;r.'.  wit.h  a  lien  on  the  nut.' ’.'i ndiiig 
?toi'.k  nf  neaiitinrn.ii'  l.igh'.  Heat  X- 
Power.  the  eiper.itmg  oi-g;i nt.'at nm.  will 
he  tn  a  pri-iitlen  tn  nliUim  .imewhat 


they  had  had  .so  many  anxjou.s  1360,  yielding  around 


ried  in  t.hc  hunks  at  $ta.6. 0.000.  To-  to  the  .  omp.my  believe  that  Hie  1^,,^,..^  shareholders  that  they  FJread',  R  ?.  U11.  yielding  around  Te'.. 

tal  assets  arc  shown  at  $24..5S’.OS.S  fjela.v  in  prcp.-iring  the  accounts  has  ppp,,^,rial  contact.  The  Sylvanite  and  Wnpht  Hargreaves 

as  compared  with  $2o,814,il9  in  the  been  c.ati.srd  liv  the  work  involved  in  j  pppj;,fjp,,^  expressed  the  belief  the  ,qrc  both  produiing  gold  minegs,  and, 
preceding  period.  the  rece.ni  scgr.  gauon  of  the  N'ew  ,  Pp  able  to  pay  divi-  as.  such,  app'-ar  worth  holding  in  the 


nd  Panada  making  the  suggo.sted 


in  Hn-  event 


111  in-;  Imperial  Oil  iih.'-i  lia  ric,-.  ,ind  ri'n- 
:  Hie  i  trart  eonip-Ttiir.  will  he  permitted  i> 
Pa  lier  '  quota  ut  I  f  I.X7  J.iin-i  l  ulqc  feet  of 
I'  -  i  ga.s  I, -III'  Iiiiiii  wliicli  barrel-. 

I’lo.ik  of  riapluii.t  ,ire  i'v|iei'ted.  coiiipai "'d 
lar'-liy  I  I,  i.j'ni  |i,ii  rel.?  dail.v  in  'larch 
Inileprnileni  i  niuiiaiiie:.  ;ire  .illoiied. 
nil  lev  the  order.-,  a  quota  of  7I,,i4'p, 
I'o-v.-r  ntin  ,-u'iji-  r.-ni  of  ga.;  dailv  with  a 
onv what  naphlli.i  proiliii  t ion  e.sllni.iterl  at 
howe\r!.,  -I-,,  .  i.arrel:  Tim  indcp* ’nieiit,-  m 

'  Mar.-li  inoduccij  Sul  b,iir?l:  of 
'j  iiapUHi.i  ilail.v. 

".-bi  'li  ' con  ervainm  bo.iril.  however. 

poinic  I  out  Hi  ll  these  figure;  were 
mr'si'  cluingc  following  a  .stlldr 

of  condition:-.  r'ou.ser  ration,  it  i;=. 
■o.bn'.  announced,  will  he  enforced  by  a 
(j,,,  I  check  on  naphtha  production  b.iseii 
ihsi-i-i''"  r''  '‘  ratio  and  not  .-.iniplv 

ndiiig  '  "l'''n  'he  ga.s  flows  allotted  to  each 
.J,  well,  a.s  tjie  laPer  system  woii1-i 
,  ,v:ii  I  ■tlh'iw  rooni  for  eia.sion?  The,  boa nl 
w-iuit  nppoinfeil  file  field  engineers  to  in- 
po,  •  '  Nperl  .ind  lost  operations. 


FJread',  R'.-.  1311.  .vieldhig  around  7e'p.  vour  Brazilian  bond?  into  the  Flepubhc  I  y„,)p  i>miiii 
Svlvanite  and  Wnght  Hargreaves  nf  Oolomhia  bond.s.  It  u-  true  that  the  1  grp.  nf  rmurre, 
.arc' both  produun?  gold  mine,?,  and,  currently  raying  bond  inter-  ^  thee  doe?  not 

as  such,  apprar  worth  holding  in  the  ''''  fa-’h  while  the  former  l.s  paj-ing  1  p,nn£,pp  pf  a  def 


Bible  re-organiratiop.  ^ 

Your  Doniimon  of  1  '.an  a ''la  bond  -  1  l.onns  lit  Niiglir  lleCf  Grower*, 
are.  nf  rmur.'e,  perfectly  but  | 

there  doer,  not  appear  to  be  any  e.-jviv  '  Ixthbrulge.  -  ■  Southern  Alberta 
danger  of  a  default,  in  payment  of  tlm  ,  sugar  bet  t  growers  received  0.  plen- 


preccding  period.  the  recent  .scgr.  gauon  of  the  New  .-ompany  would  be  able  to  Pav  divi-  as  such  apprar  worth  holding  in  the  "i  ’'''b"''  former  l.s  paying  1  p,nnc.pp  pf  a  default,  in  payment  of  Mm  ,  sugar  bet  t  growers  received  0.  pien- 

-  Mnnisw  n  k  .atid  Newfoundland  Mih-  yp3,.j,  p;,hl'c  tntere.-i  m  tho  *"  hut  the  market  for  the  ,  pa,mous  l’la.yer.?  fir.'i  mortgage  bond  ,  !  s.anl  .surprise  the  other  day  in  Iho 

Dividend  bv  the  Bank  of  sldtaHcs  of  Internationa,l  F’apei-  and  wa.s  able  lo  assure  them  that  the  ore  pni,i  mining  securities.  ryymWned  -with  '>lornbian  bonds  rvould  indcate  that  |  ^pue  tho  British  Columbia  F’ow  er  ,  foi  m  of  a  ebeque  ropresendug  a  .31 

wi*.  nxs.  Power,  the  pareiv  empany,  and  their  the  lean  seotinn -2500  'o  2700  inereaMng  production  being  reported  ''ttle  hope  i.s  entertained  of  inter' at  |  y, hare,.,  and  Froreign  Power  preferred  j  cent s  per  (on  bonii.s  on  all  beets 

International  octtlements  ron.?ohdation  wnb  the  c.qiiadian  Inter-  feet-hs.d  improved  .?teadl1y  ir  dimen-  hy  almost  all  Canadian  gold  produeers.  Payment.?  being  rontinued  for  any  j^pprar  worth  while  holding  for  their  1  delivered  The  total  of  these  pay- 

_  naiion-al  IVper  Co.  ston?  and  values.  Workings  down  to  ’Th?  five  mining  stoeks  which  you  '•"'Sdh  of  time.  Brazil  is  normaJly  a  1  tp^m  po;  sihiliTier.  ments  amounted  fo  $37,005 

Raslp.— Tbr  Bank  for  Internalion-  r''a.Fom  5400  ?hown  tho  v(>dn;- tn  h4^-r  a.'-  :i  ivinha-'-r.  wrr  mor^  proF.p^roun  country  ^ban  |  _ _ _ _ _ 

al  Srtt.lrmonlB  .'trProvr(i  t.h<'  annuHl!**^”  m^rkrt  valuHtiovi  of  normal  condn.ions.  Thus  tho  jr*.;.  Our  « boi<.'c.  bow-  fTolombia.  present  j  - -  ^  _ 

repftrt  of  Gatos  W  MrGarrarrb  fouivi  in  the  comrany/  president's  \-irws  bfrn  confirm-  rvrr,  would  f'lLCOp,  Granada  or  to  a+s  debt.?,  being:  largr-iy  |  n- 

ertcan  prcfudont  of  ^hc  hank.'  V  '  "  '  '  -------  m  .n  rae  .nmm.uon.?.  I 

..  .  ,  .11.  T'o.  and  the  suli&tantiai  l-'an  to  the 


5400  feet  have  shown  the  veins  to  h4i-e 
attained  normal  conditions.  Thus  the 


sugge.;.t  a-;  n  purtha.-e,  are  all  more 
or  le;.,-,  f  pe<-ulatiy  e.  Oiir  <  hoic-e,  how- 


pre.sidenf.s  views  have  hern  confirm-  ever,  would  he  f^iscoe,  Granada 


than  oiherw;.-e. 


Kirkland  I.ake. 


derlarcd  a  six  per  cent  dividend. 
The  report  shoued  profit  for  the 
year  ended  Marr'a  31  totalled  15,- 
182,819  P'vips  francF.  against.  11,- 
186. .522  the  piTceding  year.  The  re¬ 
port  revealed  th.ar  thirteen  undesig- 


parer*  compaPy  which  appears  am.ong 
the  af.'et.B  on  the  Canadian  Hydro  bal¬ 
ance  f.hert.  Bf'.au.se  .if  prev.Tlin? 
condition?  in  the  pulp  and  paper  in¬ 
dustry.  there  i-  a  feeling  of  nervo-u- 
pe.??  in  -onie  quarter-  *ha*  a  big  por 


natOd  central  banks  had  S'btranteed  i  ,,,p  comranv's  market  for  i’-s 

(he  B-  I.  S.  against  loss  through  d.- |  ,moductioii  mav  be  lost  at  any 

preciation  m  'heir  respeetive  cui  - !  matter  of  faot,  In’erna- 

I’encies.  ilional  I’apor  i.-  laidei-.-tood  io  have 

After  approving  Hie  .'leGarragli  ' 
report.  rlireC'ir.^  \oteri  to  place  1.- 


ma'nl.i!ncii  npei-ation.s  .it  it?  plant. s  on 
a  relatively  active  ba.siB.  I'tut.  it  i 


595. 3SJ  franc?  into  a  dividend  re-  o,,,  ^-iomand  from  the  pulp 

serve  fund,  759,1  11  franc?  fm-  a  le-  paper  mill.?  i.?  not  such  an  im- 

gal  reserve  and  3,190,763  franc.s  lU-'portant  factor  in  power  :ale?  of  the 
to  a  genera!  leserve  Tlie  renin  luder  i  .ompany  a;  is  indicated.  I’  should 
i(  was  decided  would  be  di\lded  he  rein>-mbered  that  Gatineau  F’ower 
among  the  ,go\ernnienl,'  of  Great  has  i-.-i-y  substantial  *  oiitra.  '.?  ■wch 
Britain,  f'raiue,  German.'.  Iial.',  the  i,iii;aiio  Flytlio  tylei.-tiK  |■’um;Vl  : 
Belgium,  r’oland.  I’orlilgal.  Uumaiiia,  uon.  ,t  .-u  iufK.aiil  feature  of  which 
JugO-Sbavia,  Greece  .iml  l.'paii.  Hinder  ..-xbimg  exchange  c.indiiiont 


More  Than  Satisfied 

Coyoacan,  Mexico,  May  3.  1032. 

The  Financial  Tinier'. 

Montreal. 

(irnWcoDien. — I  beg  to  e'nclot-c  heiTAvith  my  cheque  for 
?3.7’).  This  is  to  pay  my  subscription  "hich  expires  this 
month.  The  re.st  of  25  cents  is  for  po.st;iR'c  paid  by  your 
jrood  selves  on  three  letters  and  for  Ictter.s  which  you  may 
"  rite  me  durin"'  the  coming  year. 

Your  pai-Fov  gives  me  very  much  v.u'uablc  information 
.ibout  Canadian  conditions. 

\'eiy  truly  yours, 

(Signed)  F . 


much  more  pro.spwroiis  country  than  | 
Colombia.  Its  pre.-.ent  difficult le.---,  j  ' 
with  o'gard  to  j+?  debt?,  being  largely  j 
du-  to  conditions  in  th-  international  ' 
ex'-hange  market.  The  danger  of  , 
repudiatjon  with  Brazilian  bondi.  is 
negligible  and  the  exeroire  of  a  littje 
pauenee  here  appears  indicated 
T.  ¥  ¥  ¥ 

All  Worth  Holding. 

Kindly  give  ii'e  your  advice  on  the 
tot  loading:  — 

My  saiangs  are  tu  the  foUowing  I 
securities  iu  y'Ti.mTt  you  irhll  see  f  hai  e 
sustained  some  loss  and  appa.reiitly  I 
stgud  to  lo.sr  further.  iVould  you  ad- 
viiso  me  to  hang  on  tn  these  aeouri-  i 
j  tics  in  the  hope  of  rventugl  'rre.osery 
or  to  take  my  In.ss,  sell  and  inv-e.sf  the  ! 
prgoeedn  in  Daminion  bands.  i 

f  am  nn‘  dependent  upon  the  tr. 
terest  on  these  stocks,  hut  the  los,-.  of 
principal  looutd  hi>  me  hard. 

S.iO'l  Do»i.  ot  Ca.iitda. 

;  ,Tfi.i  Famous  Players  l.tt  Mtg. 

'due  J54S. 


BECOME  A  REGULAR  READER 

Tt  e«»<B  oniT  deHart,  a  ■year  for  reeciar  ■weekly  dellyery  to 

a  Canadian  H-tdreei. 

THE  FINANCIAL  TI3tr>  PUBLiyrnNO,  CO.,  LIJIITEP. 

EM  Craig  S<,  X4>»f,  yionlrea!. 

F/iu-toeed  find  . . .  far  B.  . . . . 

fur  wbleh  nend  Tho  Financial  Times  for . .  .amntlis  to 


SCBSCRIPTinN'A:  In  Canndu,  B3.00  a  yeari  Sl.TB  toy  atx  montha.  In 
t'lrrat  BHioln,  12s  a  jean  7m  for  six  montha.  In  Unitad  Statea 
•.T.-tn  a  yean  #2.00  for  six  months. 

aiake  all  Cheqaea,  Drafts  and  Mency  Ordera  payable  io  /.ha 
Company. 
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Dome 

Teck-Hoghes 

Wright-Hargreaves 

ThfP^  R'^ld  <h<it  m«n* 

ettention  of  t^r  investing  public 
«t.  tbii*  time. 

The  current  ief^iir  of  "Ihr 
fng  Chmniclr  ■  di«cus.««*5  condi 

tlons  »t  the«c  propertje**  in  h 
thorough  mennrr  A  copv  m«y 
be  h^d  for  the  <i«kin~. 

F.  J.  Crawford  &  Co. 

Mnnhrrii  Standard  Stork  and 
Mlnlntc  Rzrhanicr 
II  JORDAV  STRFET.  TORONTO 
ARrlalde  9461 


NEWS  OF  MINING  AND  OIL  SECURITIES 


NEW  HIGH  RECORD 
ESTABLISHED  IN 
GOLD  PRODUCTION 


I  March  Total  in  Canada  13.2^r 
!  Above  February  and  25.3'“ f 
Above  March,  1931 

!  NORANDA  BIG  FACTOR 


Fashions  in  Fakes 


NEW  OPERATIONS 
ARE  OUTLINED  BY 
HOLLY  PRESIDENT 


NORTHKRX  ADA 
MIMNt;  CORPORATION 
MAIITED 

Inrpihfmenti  in  TanadiiAn  minet. 

(  orrrepondenrr  inAited. 

J.  It.  TVRRI.M,» 
rre*ldenr  and  Mnnaging  Dirertor. 

Room  fiTO,  c;»  King  Mreet  IVei^t.  Toronto. 


(From  o  Toronto  BuMotm  of  The  Fintincial  New#  Bureau) 

Huffiilo-c'.madi.T.i  .Mioos  Fliaros  nearly  riropped  i»ut  of  ihr  piiturr  ltd 
Tfrrk.  srilins  as  low  as  2  ronis.  .ifirr  whirl)  thoy  ralliod  to  H.  I'hcr-c  j 
priiTs  oninparc  ttilh  qiintalions  of  as  hish  as  (onis  not  Inns  aso. 

nndor  ■•|■'ashio^s  in  I  'akcs’’  in  The  I'inancial  'I'inios  Iasi  week.  I  lie. 
followins  I’omnieni  was  mado; 

‘•Still  another  elever  eomcron  .same  whieh  is  liavins  tlie  attention  of  the 
authorities  has  to  do  with  a  minins  stock  traded  on  recognized  markets 
at  comparatively  substantial  brices.  Rut  here  is  the  catch.  1\'ilh  market 
ouotalions  running  at  say  "Sc  to  I'Sc  probably  wash  sales — investors  are 
allowed  the  opportunity  to  purchase  capital  slock  at  "cc  a  share.  This. 

All  A cour.se.  appeals  a.s  a  ‘‘safe''  speculation  in  \  iew  of  the  market  ciuotations. 

A  .  Advances,  ^^ares  arc,  by  a.grccmcnt,  to  be  held  m  escrow  over  a  period 

With  Ontano  Conlnbutin®  |  of  probably  two  years. 

187,539  OZS.  of  the  255,675  i^ituatiou  is.  of  course,  that  there  are  a  comparatively  small 

Reported  '  shares  available  for  the  open  trader  ami  tr.ansactions  by  ilie 

______  !  wash  sale  method  can  be  put  through  at  whatever  price  ibo.se  interested  ,  ,  . 

K  new  bi~h  '-ccord  was  establish- ' T'’‘‘  •''bares,  in  competent  opinion,  are  not  worth  a  fraction  !  ^  of  company  this 

•k  new  bi..h  tccord  was  establis.i  ^  offered  to  selected  p.ospecis,  and  of:  campaign  of  1 

ed  lor  gold  production  m  »  anada  ,.o,irse  the  fraction  in  relation  to  the  reported  market  ttansact*ous  is  s,,;;  | ‘'*Ploration  and  investigation  of  out- j 
during  .March  t'anadian  producers  I  smaller."  properties  is  being  rarried  on  j 

reported  an  output  of  i\m,67J>  o.in-.  j  understood  that  the  .Montreal  house  that  sponsored  this  issue  has,  rre-'*<'nt  Ibe  company  is  work-  : 

CCS  during  the  month.  .)U  advance  i 
of  Ij.;  per  cctnt.  abovi  the  l'( 
ary  total  of  oiniics  ani 


Gratifyiniv  Results  on  Lower 
Levels  Stated  Noah  Timmins 
At  Annual  Meeting 

INVESn^NT  POSITION 

- .  -  < 

Discussing  developments  that  have 
taken  iilacc  at  llie  Hollin.gcr  Gold 
•Mines  since  publication  of  the  an- 
nal  report.  .\.  A.  Timmins,  presi¬ 
dent,  informed  shareholders  at  the 


Free  Information 
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gone  into  liquidation.' 


I  per  cent,  above  the  M.irr  a,  litgl  pro- 
•  duction  ot  I’m.iCJS  ounic.-^.  .^ccord- 
ing  to  flic  nonunion  Kurcau  of 
^ttaiistics,  TU'i.oifl’  ounces  were  o!i- 
!  laiticd  from  1  anadiaii  mines  during 
the  first  quaricr  of  KiSl’  a>  compar- 
!  cd  w  ith  6"1..'’iiV2  ounces  exlraited  in 
Mie  corrc.-pimding  period  oi  ibgl. 

Ont.irio’f-  .Manh  output  was  ]S7.- 
.^r.fi  ounces,  made  up  of  bl,7it!j  oiin- 
ce.s  from  the  Kirkland  I..,ke  area, 
*'7.031  cuiuces  front  the  Porcupine 
Reported  at  $187,890  as  Against  and  T.ns;!  ounces  from  other 
$961,530  in  Previous  sources  In  Kcbmary,  the  total  (.n- 


DOME  MANAGEMENT !  POSSIBILITIES  OF 


HOME  OIL  GROSS 
INCOME  SHARPLY 
LOWER  FOR  1931 


Year 

SITUATION  EXPLAINED 


Toronto  Bureau  The  Financial  Times 
Toronto.  -  sharp  lowering  in 
production  and  gros.s  income  arc 

shown  in  the  annti.il  report  of  Homo  vear.  Ontario  mines 

Oil  ronipany  lamited.  for  the  year  ^^^diiccd  703.:’.-.".  ounces  of  gold 

ended  December  ;>l.  1331.  Accord- s, ,  •3n3.::s1 ;  ,n  addition,  e.x- 


AND SHAREHOLDERS 
PARTIALLY  AGREE 

Disbursement  of  Excess  Earn¬ 
ings  and  Extension  of  Inter¬ 
ests  Points  at  Issue 

adequXt¥~  surplus 

Toronto  Bureau  The  Financial  Timet. 

Tofontii,  --  The  point  at  issue  be¬ 
tween  .'■hareholiicrs  and  nia.nagcnicot 
of  Dome  .Mines  regarding  the  disbur¬ 
sement  of  excess  earnings;  ronsisteni 
,  ,,  ith  reasonable  conservatism  and 

rcavc.s  reported  increased  o,.tpu.s  :,j,^  ,  ,,, 

.1  .March.  During  the  fust  ‘t’-  I  Dome  interests,  appears  to  be  settled 

in  part  at  least,  following  the  te- 


tario  production  was  174  7,S3  ounce.' 
and  ID  .March  i  year  .igo  165. h37 
1  ounce.'  were  prodmed  f'omc.  IIol-  i 
I  linger.  Howry.  Igike  Shore,  M.ircli. 
j  Minto.  Parkhill.  t^y  lvanite.  Teck-  j 
I  lluglies,  \'ipon  1  and  Wright-Har- j 


MINING  MERGER 
EXISTING  IN  B.C. 

Pi  'cmicr  and  B.  C.  Silver  Could 
Operate  Economically  To¬ 
gether  is  Claim 

properties  adjoin  ' 


ing  to  President  Nelson  •‘^Pcncer  i 
these  di.sappoinnng  results  are  totalled  ,‘?l.li:7..t7S. 

mainly  acrounted  lor  by  a  heavy. 


by  these 


of  I'rctlcrick 
I  recently  or- 
sharolioldcrs 
tatement  vva.s 


tjiiehec  l  ieMs  Vefiv*'. 


I  turn  from  .New  York 
Hurnett,  chairman  of 
ganized  committee  of 
I  the  follow  ing  official 
'  made ; 

I  ".M  a  conference  between  I"rede- 
A  sharp  advance  was  recorded  in  '  rick  Burnett,  the  president  of  the 

Quebec  s  output  w  hen  lit.;;S3  oiiuces  ;  company,  ,i.n,|  some  of  the  board,  it 

'Iwere  produced  as  against  •.’3.'iS3  developed  that,  as  by  the  more  recent 

ounces  111  I’ebruary,  .m  l  Pi.'tJ'i  ;  action  of  the  board  in  pay  ing  a  bonus 

.  March.  13:’, I.  Incrc.iscd  to  sharcholdci  s.  the  views  of  the 

duction  in  an  endeavor  to  conserve !  Production  of  .gold  by  Noranda  was  ;  ■  ommittec  Itave,  for  flic  1331  period, 
'as  and  nrevent  wastage  "  ^imaiulv  re.spousil'le  f"r  the  high  '*1  '''luih  tlm  not  profits,  after  depre- 

Gros.  inco  for  the^r  at  SIST  '''^rcb  output.  i  cia.ion  ,-ind  depletion,  were  .Sl.Of  per 

Sto  eomnares  with  «361  5"0  in  the '  t^hipment.s  of  gold  were  ni.tde  Miare.  been  adequately  met.  and  upon 

prerrding  ve^r  and  .^l' 3.55  646  in  !he  font  the  Keno  nunc  in  tlm  Nelson  the  expre.ssion  by  the  present  Dome 


derrease  in  rock  pressure  thereby  | 
preventing  a  full  recovery  of  naplt- ; 
tha  from  the  wet  gas  flow  by  the 
prr.scnt  sy.siem  of  extraction  in  use. 
This  decrease  was  further  acccn-j 
mated  by  certain  restriction.s  im- ! 


Possibilities  again  exist  in  British 
Columbia  for  the  merger  of  the 

Premier  Gold  .Minuig  Company  ajid  i  J' ^*’1'  oomplclcd 
adjoining  property  of  British  l.'■olu^l-  | 


ing  on  a  group  of  claims  in  Louvi-  ! 
court  Township.  Quebec,  and  keep- ' 
ing  in  touch  with  developments  in  I 
varioii.s  new  mining  fields. 

"T  he  developments  on  the  lower  | 
levels  of  the  Hollinger  Mine,"  slat-  : 
ed  .Mr.  Timmins,  have  been  most  i 
gratifying,  particularly  from  the  3.-  I 
.350  foot  level  to  the  3,350  foot  level, 
whieh  i.s  the  holiom  level  in  the 
Schumacher  property.  The  ore  is 
principally  developed  on  veins  .No.s.  ' 
55  and  35.  High  grade  ore  was  en-  ' 
countered  on  what  is  presumed  to! 
he  vein  .\o.  35  on  the  3,350  foot.  .So  , 
far  this  vein  has  been  drifted  on  | 
for  over  50  feet  at  this  level  and 
has  shown  an  average  value  of  be-  ' 
tween  $3  and  110  a  ton.  It  was  13, 
feet  wide  where  cut  and  has  con¬ 
tinued  wider  than  the  drift  in  the  j 
This  ore  ' 


FIRST 

HAND 

MINE 

NEWS 


Information  gathered  direct 
from  the  mines. 

Opinion  based  on  1 5  years 
of  close  contact  with  mining 


NORTHERN  MINER 

TORONTO  $3  a  year 

Largest  Mining  C&cctalton  in  Canada 


A  Week-End  at  Arctic  City 

Canadian  Mining  and  Metallurgical  Bulletin. 


13  months  ended  December  .31,  132.3.  tii-' during  March  a 


ihi' 


management  that  it  would  be  their 


Operating  expenditures  last  year 
amounted  to  .‘?43.65g  and  administra¬ 
tion  to  .533,737,  leaving  a  net  profit 
of  ?10Mn.3  bcforf>  ripplrtion  and  df^- ' 


panv's  TTiill  w.'i?;  destroyed  f'*y  lirr  tlini  tliF  annunl  carniti.^s  of  tho 


on  Pebruary  35th.  de.'-piie  this  fai  t. 
British  Colurabia'.s  output  of  11,631 


the  Pebruary  total, 
records  im.lude  the 


This  month's 


I  tonic  '  ompany.  11s  delermim'd  by  the 
final  figures  of  the  year,  should  be 
paid  <)iji  as  return  to  the  sliarebold- 
ers,  so  far  as  reasonable  eonser- 


of  gold  to  the.  Royal  Canadian  .Mint 
from  tbr  Bralorne  mine  in  ilie 


fir.M  sliipnienl  '**'*•'''’1  would  warrant,  it  is  the  opin- 


preeiation  against  .5761. Sj.j  in  1333 
The  sum  of  .'?!3.s,47:i  was  written  off 
for  depletion  of  wells  and  deprecia¬ 
tion  of  development  arcoiint  and; 

plant,  leaving  *636  to  be  carried  to  Ijf'dge  River  district. 

.'urpliis  aeeount  common  with  ibe  otper  large 

The '^balajiee  sheet  dared  Decem- '  Pi'oducing  provinces.  Mbtiiio-  _  ^ 

her  31  last  r.hows  current  assets,  at  rose  in  March  to  13.1011 

536.30,3.  made  up  of  $35,737  in  cash, ' highcot  monthly  '’’t’-|arid,  he  believed,  fho  view”  of  the 
55,3.55  in  accountt.  receivable  anri  '  P'”-  ’■''<'"rd  tor  thus  proTince 

•51.531  in  inventorv 


ion  of  your  committee  that  the  work 
I  w  hich  the.  coniniiftec  set  out  to  do 
jlia.s  been  accomplished. 

I  ''This  statement,  ha\ing  bccji 
slinwii  to  .lilies  S.  Bacbo.  president 
of  Dome,  w-as  acquiesced  in  by  him. 


,  Truly,  the  world  grows  smaller .  pany's  folder.  To  the  Arcltc,  and 
body  was  also  found  in  a  crosscut  I  and  smaller  every  day,  and  of  all  Great,  Bear  fgikc,  just  as  prosaica1-| 
,  .  ,  ,  level,  and  in  a  dia-  countries.  Canada  is  perhaps  tho'  ly  a.s  are  similar  items  in  the  local ) 

bia  Mlvcr  .Mines.  I  rcniier,  for  many  ■  mond  drill  hole  on  the  3.500  fool.  ;  one  in  which  this  apparent  .“brink-  railway  time  fable.  Great  Bear  lAke  ' 
years  one  of  the  leading  gold  and;  PonservafiTP  Valuation  ^ige  is  most  noticeable.  It  is  not. so:  and  Port.  N'orman  arc  by  way  of  ibe- • 

silver  producers  of  the  province,  is;  pegiling  with  the  tompanv^  sub- '  long  ago  that  we  regarded,  .“ay, :  ing  merely  half-wiy  houses  on  tJto 

e.'timatcd  to  have  sonic  two  years  ,  ^ifj,arv,  Tnternation.ii  Bond  and  Porcupine  and  Plin  Plon  as  most  |  trip,  and  may  be  regarded  almost  as 

actual  ore  resources  ahead  with  no  j  Corporation.  Mr.  Timmins  I  outlandish  places  only  to  be  visited  neighboring  suburb.'.  There's  plenty 

important  indications  of  new  ore  j  ,,nd  hardy,  who  were  |  of  variety  in  the  mode  of  transpor-^ 

Alongside  of  the  Pre- I  ,^.33  .53.104,440,  against  willing  and  strong  enough  to  endure  j  lation,  which  includes  railway,, 

i  an  original  investment  in  the  com- !  the  hardships  of  a  long  and  ar-  steamship,  auto,  and  aiiplanc  j 
I  pany  of  $11,1D5,9S0.  The  securities  !  duous  trip,  on  foot  and  by  canoe,  about  cvcr.vthing  cx'ccpt  the  sub- i 
I  of  the  company,  had  they  been  val- i  To-day.  we  are  invited  to  other  de- '  marine. 

’  ued  according  to  the  rulings  issued  le.ctahle  spots,  'way  beyond  the  Are- ;  But  after  ali  this  is  hut  another  • 


be  developed 
niicr  property  lies  that  of  the  British 
Columbia  Silver  .'\lines  I.td.,  in  whieh 
Premier  lias  a  3S'’i-  interest  and  Se- 
lukwc  Gold  Mining  &  F'inance  Co.  a 
63'^7  interest.  Por  many  years  at¬ 
tempts  have  been  made  to  merge  tlie 
British  Columbia  Stiver  with  Premier 
but  so  far  ideas  as  to  terms  have 
differed. 

•Meanwhile,  the  B.  Silver  prop¬ 
erty  liH.s  been  idle  for  some  time, 
notwithstanding  the  fact  that  sub- 


by  the  Canadian  department  of  In- •  tie  circle.  The  infincrar.v  .and  time  |  chapter  of  an  old.  old  story,  Ihc  In¬ 
surance,  for  portfolios  of  insurance,  table  for  this  little  jaunt  -and,  in- 1  Clucnre  of  mineral  deposits  on  the 


loan  and  trust  companies,  would 
have  been  shown  at  •$5,303,133.  lie  ex¬ 
plained  that  when  Hollinger  trans¬ 
ferred  part  of  its  surplus  to  its 
subsidiary.  Hie  valuation  of  $11.- 


cilenfallv,  the  cost  also-are  set;  opening  up  and  development  of  the, 
forth  in ‘the  Hudson's  Bay  Com- 1  country. 


sfaiitial  ore  resource.'  li.avr  been  |  did  not  represent  the  cost  of 

proven  and  indicated  physical  re-  ' 
sources  are  important.  N'ot  only  has  i 
B.  C.  jgilver  orehodies  comniou  to  i 
Premier,  from  which  that  latter  | 
company  has  paid  out  over  $16,000.-  j 
000  in  dividends,  but  they  can  be 
worked  eonvenientl.v  and  cconomie- 


eliiteh  lining  were  appraised  at 
$33,3.55;  Hie  Pnited  States  supplied 
S3. 7  per  cent,  of  these  imports  and 
Great  Britain  the 


remainder.  -Be- 


SHERRin-GORDON 
STOPS  OPERATIONS 


the  greatest  bull  market  in  the  his¬ 
tory  of  this  continent 

Regarding  Hie  surplus,  Mr.  Tim¬ 
mins  pointed  out  Hie  polii  y  of  not 
ally  through  the  present  comprehen-  |  distributing  all  of  its  earnings,  hut 
sivc  workings  of  Premier  .tiines.  If  ;  of  building  up  a  rcseric  for  ex- 


the  securities  to  Hollinger,  but 
their  market  value  a.sdf  August  Isi.  -  ^ 

1333.  or  practically  at  the  peak  of  | of  ashe.stos 

the  rrreptest  l.nii  noirint  in  .ho  t.i..  :  Pnifed  States  and  Great  ntitam 

i;'60ar?o;;ar;d‘J;tr?T5;o’’;Junis|Work  wm  Rcumc  When  Cop. 


liabilities  of  $6,730  1  a.'h  position 

Ks  improved,  current  a.-seis  in  the 
lireceding  balance  sheet  having  tot¬ 
alled  $33,130  against  current  liabili-j 
lies  of  $65,453.  The  deferred  lia-; 
bilify  tr,  Imperial  Oil  was  reriuced 
b.v  ereditr-  for  .'urplu.-  equipment  and 
prodiietion  from  $313,655  to  Si_’5..5a4. 
Produetion  from  the  eompa.nv's  six 


receivable  and ,  *  ^  ’!  ‘  ,  .!•  1  hoard  generally,  that  the  surplus  1 ',‘7  '''77 

agaiust  eurrent  Ibe  Aukon  and  .  oza  |  Pome  Corapan.v  bad  areii  ‘ 


millaled  wa^  adequate  for  any  exfen- 


•lells  amounted  in  1331  'to  57,352' first  quarter's  production  in  1331. 
barrels  of  crude  naphtha  and  5.174 
barrels  of  crude  oil,  which  onnipares 
with  dcliicries  in  133o  of  256,461 
ba.rifls  of^naphlba  and  3.375  barrels 
of  orude.  Home  Oi]  Distributors. 

I.innled.  in  which  the  eompan.v  ir 
intere.“lefi,  j.s  making  satisfactory 
headwa.i-  in  British  I'oliimbla.  though^  _ 

no  dividend  wa.s  paid  on  Hie  ordiii- 1  Some  Declines  Develop  In  Late 


Senfia  yielded  13  ounces 

The,  Transxaal  production  of  go!d|j.jr,j,  ,,f  pome  interests  which  might 
amounted  to  363,03. >  ounces  "',1,0  po.'.sibic  under  present  coadi- 
Mareh  a.s  eomparcfi  -with  314.31 2  ,  ” 

ounces  in  Pebruary  and  3.j6..54  j  Burnett,  stated  he  discussed  at 

ounce's  in  .lanuar.v.  Itiirinz  the  frist  jpome  length  with  the  lionie  presi- 
tbree  month;'  of  1333.  T  ransvatil  ;  fjont.  the  matter  of  the  ".Appropria- 
mines  produced  2.513,531  minre-.,  aHjtinn  .Aeeount  "  show  11  in  the  annual 
advance  of  5.5  per  rent,  over  the  statement  whereby  $230,31111  was 

I  charged  against  deiirei  ialion,  and 
I  5530.000  against  mine  depletion. 
While  the  committee  feels  it  has  ae- 


PRICES  IMPROVE 
ONININGMART 


complislicfl  Hie  vesiilfs  set  out  ori- 


the  two  interests  emild  come  I0 
terms.  Premier's  productive  life 
would  be  increased  indefinitely. 

The  Premier  company  made  fur¬ 
ther  reference  to  this  matter  in  its 
annual  report  and  emphasized  that 
Silver  mine  e.ould  he  oper¬ 
ated  eery  economically  by  Premier 
and  that  it  has  the  plant  and  per¬ 
sonnel  to  handle  iirodiicHon  to  tho 
rutiliial  benefit  cf  the  «ompanies. 

lamdoii  reports  that  on  receipt  of 
the  report  Hie  Seliikwe  directors  1  ' 

again  inliiuaied  to  11.  .A.  Guess,  vice- 
president  of  Premier,  their  readiness 
to  entertain  piopo.'.-Hs  for  an  amal-  | 


tending  the  life  of  the  property,  Im.s 
resulted  in  the  cbmpany  being  able 
to  acquire  additional  mining  prop¬ 
erties,  such  as  Kamiskofia.  and. 

m. ire  partieiilarly,  Schumaeher. 
which  is  now  .giving  such  gratifying 
results. 

If  Hollinger  had  retained  the  .-le- 
curities  it  turned  over  to  the  Inter- 

n. afiotial  Ihe.v  would  show  a  depre¬ 
ciation  of  45'','  and  would  nor  all 
be  readily  markeable  at  the  pres- 

On  the  other  hand,  all 
seeurities  in  the  rnternational 
portfolio,  except  $52,3311.  are  listed 
!  on  recognized  stock  exchanges  and 
are.  therefore,  readilv  niarketahle. 


at  .53.363  imported  in  I’ebruary.  The 
.'larch  importations  of  other  manii-j 
faetured  asbestos  produrts  rose  55.11 
per  rent,  above  the  February 
ports;  the  totals  were  $33,313 
.514,76-1,  rcspcetivel.v. 


per  Situation  Shows  Sigfns  of 
Improvement 


im- 

and 


Mine  Briefs 


The  babanee  .sheet  of.ManTy  .Mines 
1/td.,  as  at  December  .31,  1331,. shows 
current  as.'Cts  of  $153,335,  made  up 
of  .$335  in  cash.  .5151,115  in  invc.st- 
menls  at  cost,  and  $7,133  in  mate¬ 
rials  and  supplies,  against  $16,333 
in  loans  payable.  Development  ac- 


frnni 


gamaiion  of  iiiicresis  under  Hie 

auspices  and  managenieni  of  the  1  "I',' i  count  in  13.31  was  increased 
Premier  fomp.inv.  Whether  any  I '’^''l^^314  373  to  .5321^^^  the,  inerea.se 
definite  prop.,,.,als  will  be  brougbV  ™  shutdown  expen.ses  at  the 


forward  by  either  side  remains  to 


ginally.  the  question  of  these  write-  he  seen.  At  the  present  time  no; 

offs  will  be  furiber  dealt  with  in  ,j„„p  ^5  , 

communicaiiou.^  ^.p,,  „r  the  property  of  Schak-  \ 

~  we  and  Distfifi  .Mines  in  British  1 

•Columbia. 


subsidiary  were  distributed  as  fol¬ 
lows:  cash.  6.S''7;  bonds  33, KT; 
preferred  stocks  11.9'7(  coinmou 
stocks  43. 


iiry  shares. 


NEW  HIGH  LEVEL 
WRIGHT  OUTPUT 

April  Produebon  Estimated  At 
Ox  cr  $292,000  Against  $282,- 
000  Previous  .3  Months 

Prnriuct  inn  i.f  \1  right  -  Mh  igrcai  r  I 
Mine,-  fnr  the  mnnih  of  April 
amounted  to  .-lightly  ii\r|-  .5232.333,  i 
c'r|ijr-l\e  ol  prenimni,  'Ihr  Finan- I 
rial  Time.,  m  .-Kh  i,  r,|  rrliaiilv.  'I'his 
repre;  enis  a  neu  li'gh  re.-oi  d  for 
one  montli,  oii'iiiit  for  ihc  three 
|irc\ioii.,  nionih.s  Hus  .lear  having' 
been  ;!ighi|y  m  extesa  of  .5252,3311 
eaeh  month. 

PiorJuction  r-ir  Hu  fir,.'  four 
month;-  of  ihis  ,\rar.  thrrefrire,  is  jn- 
lii  atcd  to  ha.e  her-n  o\-er  >1,135, non, 
or  at  Ihc  rate  of  S'l.nf.onu  -.rr  an-, 
iinm.  |f  I"',  for  prcniinm  may  be' 
allowfd  for  i'''52.  tills  would  bring 
gro;  ;  lexciluc  up  ti,  .53, 755, 3011, 

I'hei-e  appear-  every  assurance 
M;at  Ihc  company  will  this  .icar  earn 


Trading  But  Good  Portion 
of  Gains  Held 


MARCH  PETROLEUM 
OUTPUT  UP  7  P.C. 


Toronto  Burc-ju  The  Financi.tl  Time* 

Toronto.— .A  definite  improvement 
was  displa.vrd  h'X'  tin-  list  oa  the  1 
.'Standard  .“tiock  <t  Mining  lixe'nangc  , 
during  tlie  week  .A  better  feeling  in  1 
financial  circles,  an  improvement  in  • 
entiiiient  and  some  rather  favor¬ 
able  news  reg.irding  several  of  the 
leader.-,  .all  combined  in  helping  the  |  barrel.',  an  increa.se  of  7. 3'',  over 
Ij-i  into  higher  ground.  Iiiiring  the  the  Fchriiary  total  of  3ii,51l  barrels 
earlv  palt.  aetivify  was  on  a  fairly!  hut  a  ilecljne  of  :’,3.2';  front  the 

siih.-tantial  s'-ale  hill  clo.sing  scs- |  Ma rch.  1331.  production  of  163,358 
,s|on-  the  turnover  ilcclincd  in  slow  barrel,-,  .icrording  13  ; 
daily  grailutitioris  to  comliariUivrly  sued  by  Hie  liominioil 


Total  in  Canada  Was  97,484 
Barrels  Against  90,841  in 
February 

The  output  of  crude  pctr'ilciini  in 
anada  luring  March  was  37,131 


MARCH  ASBESTOS 
EXPORTS  UP  16  P.C. 


Consol.  Smelters  Close 

Option  on  Gold  Claims 

,,  ,  .  ,  ...  ,  i  Tonnage  Increased  to  8,937  But 

I  onsolidatcij  'lining  and  Smelting  1  ci _ _ 1  m  • 

Company  ha.“  cloi-ied  an  option  on  a  j  Pnces  Showed  No  Vana- 
groijp  of  go|  I  (  laim.s  in  the  fsapawr  j  tion 

I.akc  area,  about  100  miles  wc.sl  of  |  - - 

Fort  AA’illiam  on  the  C.P.U.,  for  the  |  .Shipments  of  ashe.stos  from  Fan- 


*  eompan.v'.s  copper  properl.v  a'ljoin- 
ing  the  Flin  Flon  in  .Northern  'lani- 
toba.  A  total  of  2,503.005  shares  are 
issued,  out  of  an  .lulhorized  capital 
of  3,000.000  shares,  with  Tonopali 
.Mining  <  0.  reported  to  hold  approx- 
iniatel.v  l.ioii.ooo  shares. 


siiiall  propcirl  ions. 

rite  gold  se.-tjnn  of  the  Ii-I  lared 
Ilf  Iter  ih.'in  the  rest  and  .ome  wide 
alliances  w mre  noted.  Hunic  'line.- 
was  the  I'irmci't  feature  and  the 
most  active.  Hollinger  recovered 
from  it.-;  low  figure  for  a  fairly 
large  gam  and  McIntyre  was  a!;--' 
fnnly  held.  Tc.■k-fM,gbe:,  and 
Wi  igbt-ilargreavc;.  tmld  within  i)..r- 
ii.w  limil.;,  but  e.i.li  .  ic.'Cd  w,f.  .'m 
pin:-  sign,  bake  Sluuc  v,;,.-  piacli- 
( .lily  neglected  put  licl  1  fi  'iii  tit  1 
26.50.  j 

Metal  prices  r.ingcd  .lightly  firrii- 


procerd.'.  The  group  i.s  owned  by 
a  s.'ndicafe  headed  by  .lohn  Scott 
and  H.  H.  Browne,  of  F'ort  William, 
who  have  had  considerable  surface 
work  done. 

The  company':-!  engineers  gave 
Ifiircaii  of  j  the  properly  a  ilioroiigh  examina- 
.Siatisiics  at  biiaw  a.  lion  before  the  deal  was  f dosed,  and 

.Alberta’:;  |»rodu<  iion  in  March  to- |  will  have  men  at  work  as  soon  as 
tailed  Ktl.Tii  barrel.-',  consisting  of  j  weather  conditions  warriinl.  This 
50,675  liarrebs  of  naplilha  and  2.133  |  group  a  ljoins  fbc  .laekson  claims. 


reporf  is- 


VA'itliin  anoHicf  month  Interna¬ 
tional  Nickel  Company  will  have 
completed  the  task  of  recondition¬ 
ing  .No.  1  shaft,  formerly  known  as 
Fic  Mon  1  shaft,  at  the  ITood  'lute. 
Concrete  loading  stalions  arc  now 
under  installatinn.  and  the  new 
a  duplicate  of  the 

16  per  cent,  at  5.337  ton.'  its  eom- i  ooisi.  m  .>'>.  •’  Y’J’'*''- 
pared  with  the  February  total  of  i  ground,  and  w  ill  '’*'  0"  ,.1, 

7,706  tons,  according  to  figures*  Gon  in  the  near  [1111110-  os  > 

Bureau  !  fioit***' >  'hroiigli  No.  1  shaft  will 


sum  of  $35.0011  to  he  ivaid  as  work  ada  in  .March  showed  an  increase  of  j  ^ordherg  hoist 

-  -  '  hoist,  in  No.  •. 


pci  .‘•hare  cr,  but  Ihi:--  acticui  luirdly 


far  in  CXTC;  ;  of  lju  cent 
on  I  tic  ,,.''1111,0(10  :.tiaiTs  of  im  pat 

value  o-itsianding  .Nofw  itlr-itand- 

mg  bcac'"  Iron  rievf  loiimcni  rv- !  da  and  Nubel,  ibe  group 

pen.f  and  prospect  of  new-  mill  ;  citlirr  urn  hiingcd  or  lowei.  .Noran- 
<  onsTru- lion,  t  ii  gcr  distribution.' to  '  da  was  ilic  active  and  firm  feature. 
;  harehoidei-;-,  ih.-jn  i,);d  year  a ppcu I' ;  t' i ;•  i n  =  nc.irly  two  liolliir;  .  Nickel 

-I'  urfd  '  I  firmed  up  to  6  25.  .“ilicrritt-tiordon 

'  ondition-  o*  till  mine  at  lower  devf  lopeii  weakue.U'  mi  the  ari- 

Irvcl-.  are  ;  taird  |o  he  locjking  ex-  i  nouncemetlt  of  Hie  clo  mg  of  Hic 

leptionall.v  well  and  the  average  compan.'':;  propcrlic.;,  rclling  off  10 
rci-mci-y  |,rr  Ion  r  ;  toted  |i,  l)nve|a  new  low  and  Hud:  on  Hav  ••old 
lorn  increa,.c-i  lightly  j.;liarply  hiwf'r  to  13"  The  iippoar- 

ance  of  F.ilcoohridge';;  1  epoil  lor 


barrels  of  ligti’  (-ru  le  from  the  Tur¬ 
ner  Aalley  field,  3,ii37  barrel.':  of 
;in<l  337  barrels  of  heavy  crnde  from 
light  crude  from  the  Rc  1  '  nulec  field 
the  AA  aitiw  right  field.  The  .Alberfa 
provincial  governmcijt  rcporls  that 
s'tock“  of  oil  held  at  riirner  Aalley 
decreiisc  i  about  l.-'nn  barrels  and  at 
the  end  of  the  montli  oil  in  storage 
at  this  field  amounted  'o  17,573 
barrels. 

F-iirly  in  March.  'Iiraclc  No.  3 
eticci  known  ammig  the  base  met- j  wcR  in  the.  Turner  A  alley  fmid  was 
al  .  With  the  cm  •  ption  of  .Noran- |  brought  in  with  an  initial  recovery  [  per  day. 
and  Nickel.  the  group  clo.sed  " 


made  its! 

.  I 


which  the,  same  company  took 
an  option  last  winter.  These  claims 
were  all  lakcn  up  over  30  .vearsago 
and  their  value  is  just  becoming 
rcaliz.cd. 

of  15  barrels  of  oil  per  day.  To¬ 
wards  the  close  of  the  month,  the 
AA'elHngton  well  in  south  Turner 
A’allcy  was  deepened  to  4.353  feet. 
Tests  show  that  Hie  large  flow  of 
gas 'struck  at  this  deptli  will  pro¬ 
duce  8-5  to  3'i  barrels  of  naphtha 


supplied  b.v  Hie  Dominion 
of  Statistics.  Production  during  the 
first  quarter  of  1333  totalled  26.533 
tons,  a  decline  of  33.7  per  cent,  from 
Hie  shipments  of  30.842  tons  in  the 
corresponding  period  of  1331. 

Kniploynient  in  Hie  a.sbcsto.s  in- 

duslr.v  in  .March  was  at  a  .slightly,-  .  •  c  1 

higher  level  Ilian  in  the  previous  ;  ore  as  yet  develope-l  m  Ihe 
nicmth.  Quotations  for  the  varioii.s  ,  Mine  has  been  found  in  Hie  territoiv 
grades  of  asbestos  at  Quebec  mine.-;  between  the  2,503  ami  j.i  3  foot 
showed  no  variation  from  Hio  I-'cb- ,  levels, 
ruaiy  prices.  1 

In  March,  Canadian  pro'Ineers  ox- ,  Noranda’s  Quarter  Net 
ported  13,257  tons  ot  asbestos  valii- i 
ed  at  $271,373;  during  the  previous! 

immtii  7.717  ions  at  $203,736  wrfe|  - 

exported.  'lanutaciiircs  of  asbestos;  'ihe  estimated  net  profit  per  sliare 
to  a  value  of  $6,623  were  shipped  of  .Noranda  'lines  I.imited.  for  Hie 
from  Cjinada  as  ag.nnst  Hie  Fcbrn- !  quarter  ending  'larcb  3lsl  is  shown 


probably  be  about  the  middle  of 
.'lay. 

AA'orkings  from  .No,  1  shaft  have 
been  carried  as  deep  its  3.33ii  feet, 
whereas  No.  3  shttfl  allows  prod'ie- 
tion  to  be  drawn  only  finm  levels 
above  3,503  feet.  Some  of  Hie  riebesl 


Equal  to  47.8  Cents  Share 


ar.v  total  of  $5,31  i. 

hiiporis  of  asbestos  brake 


HOLLINGER  GRADE  SHOWS  MARKED  IMPROVEMENT  WITH  DEPTH 

DEVELOPMENT 

Analvsis  of  ore  rcser\es  level  by  level  tiihcloscs  unusual  improvement  below  tb'JOd  foot  depth. 


t  o'nm  1 1  I  S  I  oil'll  It. 

I  w'i  of  Ihc  ihicc  (  iinimiiicc.'  si)g- 
gc- led  by  (  o|  (teorge  tlrcw  ,  (tntano 
icciiriiic;;  .■otuni i;-su incr.  at  the  |ruiit 
luccijiig  of  inmiiig  iiico  lu-hl  in  'Tor- 
oiilfi  I’cccnll.v,  have  l(ccn  toniicd  and 
will  luccl  I'lioril.v  to  prepare  a  uic- 
iiioiandiioi  ll(•almg  wiHi  the  wishes 
of  Ihc  pi  (ispi'i  Hug,  (ievcioping  and 
iperating  huuiclies  of  the  mining 
industry  regiinling  operation  and 
cliiinges  in  the  Ontario  .Securities 
Act. 

The  eoiiiiuitlee  of  the  Toronto 
hranch,  Canadian  Insiiiiiic-  ot  Minin.g 
and  Melallurgy,  is  couiposed  of  1 '.  G. 
AAilliams,  .Risepli  Frringlon.  Rainier 
•NeiJly.  U.  (,'.  .McClo.skey  and  .N.  J-'. 
I’arkmson  'I'he  prospectors'  :is.so- 
ciiilion  has  chosen  Arliuir  Cockeram. 

17.  Scgswol'lh.  Robert  .lowscy, 
c.-irl  Springer  and  \\'.  II.  F;iirbiit'n. 
No  ;i(lion  has  lieen  jinnoiinced  b.v 
brokerage  circles,  as  yet. 


1331  and  Ibe  fir:-i  <|iiarici  of  the 
current  ve.'ir  had  liiHc  cITcet  mi  llm 
slock. 

I.itlle  intcrc.  I  na;;  dr  playcil  to¬ 
wards  the  ml  rcciimi  and  with  lew 
excepfinnr  prices  held  wjlhiii  ii  mir- 
row  range.  .An  imusiuil  event  wa 
the  ;ippcarance  of  Foothills  Oils  for 
Ihe  firiM  lime  thi.s  year,  and  Ihe 
stock  was  taken  sharply  lower  ;it 
a  now  low  level  cif  6. 


si.si  (n;  GOi.i)  on  iTT. 

Pi'O'imtion  ol  Siscoe  Gold  .Mines 
in  Ajiril  ;uiiounied  to  $77,318.  Mill- 
heads  avoiaged  .$15.43  per  ton.  'The 
mill  ran  36  dav.s.  operations  having 
been  interrupted  lor  a  few  days  b.v 
a  bi  eakdown.  I’roduci  ion  in  'larch 
was  $33,656,  an  average  por  ton  of 
$17,115.  February  output  vvas  $6.5,- 
663,  an  average  of  $13.21  per  ton. 


Levels 

Z 1 .50 
Z.tOO 
2450 
2600 
2750 
2000 
.'4050 
3200 
3350 
3500 
3650 
3800 
3950 


Production  and  Reserve 


T  ons 
548,323 
643,30.5 
560,864 
457.070 
212,776 
50,541 
5,752 
20,902 
44.601 
61,005 
42.989 
43,531 
42,236 


Value  • 
.$3,353,223 
3,883,101 
3,775,371 
2,642,213 
1,3;44.693 
370.602 
24.243 
139,319 
400,491 
597,557 
404,316 
388,286 
389,785 


Totals  69715 


30473 


2,751,904  $17,712,290 


Average 
Value 
Per  Ion 
6.12 
6.04 
6.62 

5.78 
6.27 
6.38 
4.21 
6.65 
8.97 

9.79 
9.41 
8.93 
9.24 

6.43 


Average  values 
above  .'J200' 
$6. 1  7  per  Ion 


iHt  -15.7  cents.  The  eompan.v-  pro- 
and  diiecd  1 4.6.'i1.269  pounds  of  anodes  for 
Ihr  period  from  wbicb  was  rceov- 
ered  S-I.tian.iiia.  The  cost  of  niefal 
prodiiriion  was  $1,310,017  and  tax  re¬ 
serve  of  $11". filth  left  net  ineoiiie  of 
$I.n5.S.n'10.  The  addi(ioi)  of  $3S.Sit| 
misccllitneoiis  income  tirmigbl  estim¬ 
ated  profit  before  depreeial imi  to 
$1,166,000. 

Deducting  a  depi  ecia.i  mn  re- 

:-;erve  of  $",3.3. 1  ."lO  Hie  estimated  net 
profit  applicable  to  ('011111100  .slock 
amounted  to  $1,001,111. 

Pioneer  To  Show  Earnings 
Of  About  25  Cents  a  Share 


Average  value.v 
below  3200' 
$9.30  per  ton 


The  ore  as  shown  is  principally  developed  on  A'eilis  .No's.  33  and  !‘3.  High  grade  ore  was  eii- 
cminiered  recently  on  what  i.s  prcsimic'd  to  be  A'eiii  .No.  03  on  the  :;!i3o  level.  So  lar,  this  vein  li;is 
been  drifted  on  for  over  3u  feed  at  this  level  and  lias  shown  an  average  value  between  $0.00  and 
$10.00  per  loll.  It  was  1"  feel  wide  where  ciU  and  lias  emiiinued  wider  Ilian  Hie  drill  in  the  work 
so  f;ir  completed.  This  ore  body  vvas  also  toumi  in  a  eiiisscul  on  Ibe  ITIaO  level  iiml  in  a  diamond 

drill  bole  al  the  ;;3o(i  level.  II  slioiihl  be  nmiceii  tliai  the  eight  levels  lielweeii  :’7.3o  and  ;;03o  are  only 

III  Hie  Ciirly  stages  of  dcvelopiuenl  lull  tiri  already  show  ing  marked  improvemenl  in  grade  over 

those  above.  From  3330  to  3030  fool  levels  there  lias  so  far  l>ern  developed  '-’31. IS"  tons  with  ifii 

average  grade  of  $0,3(1  per  Ion,  vvlieretis  the  jiveiagc  values  from  2130  I0  3200  feel  is  -lH.lr. 


Toronto  Bureau  The  Financial  Tiraea. 
Toronto. —  Because  of  the  disorgan-i 
ized  situation  in  Hio  copper  markets 
of  Hie  world  tinci  in  an  effort  not  (o 
jeopardize  Hie  coinpany’s  liquid 
position.  Hio  direetors  of  Shcrrilt- 
Gordon  Mines  have  decidrsl  to  sus¬ 
pend  all  operations  in  its  nerthern 
'lanitoha.  propert.v.  According  to 
present  plans  Hie.  mine  will  be  shut 
down  for  at  lea.Jif  90  days  anil  oper¬ 
ations  would  he,  resumed.  Hie  stafe- 
nient  said,  as  soon  as  Hie,  situation 
shows  definite  sign:;  of  improve¬ 
ment. 

In  his  remarks  to  shareholders  at 
Ihe  1,-ist  Sherritt-Got  don  annual 
meeting.  Hie.  president.  Gen.  A.  D. 
.'leRae.  said  the  eonipany  had  heen 
siieressfiil  in  cutting  its  prodticiion 
costs  to  an  average  of  six  cents  per 
pound.  F'urlher  rediielions  in  cost 
with  onl.v  one  unit  of  Hie  eonccn- 
iralor  in  operation  emild  not  be 
made,  it  was  pointed  out,  but  -when 
Ihe  plant’s  Hiree  units  were  placed 
in  operalimi  it  was  hoped  something 
further  could  he  done  in  effecting 
reduetions. 

Ahoui  700  persons  depend  on  the 
coinpany  for  liveliliod.  Geti.  Mr- 
Rae  slated.  B.v  conlmumg  opera¬ 
tions  as  long  as  possihle  the  eoni- 
liany  had  done  much  to  relieve  un- 
employnienl  and  h.v  keeping  intaet 
iis  crew  of  lechnieians  expected  to 
resume  proditclion  on  a  full  scale 
as  soon  as  world  eonililions  would 
'.'.arrant  siieli  a  move. 

Bv  closing  down  the  northern 
property,  isherril  I -Gordon  wMI  re¬ 
tain  in  its  treasury  approv  imately 
$7.30  one  working  eapital,  le.s  ,3,000  a 
niotiii.  expenses  during  tho  lapse  of 
produc  Hon. 

i  Valiev  Naphtha  Producers 

Planning  A  Test  Case 

Calgary  Bureau  The  Financial  Ttmea. 
Calgary.  —  A  test  e;ise  to  deter¬ 
mine  the  goveriimcnt  gas  eonserva- 
Hon  hoard's  rights  to  curtail  pro¬ 
duction  is  planned  hy  a  number  of 
independent  oil  operators  in  Turner 
A’allcy  gas  fields,  it  is  reported.  The 
bo.srd  was  fornied  hy  the  Alberfa 
giivernmenf  to  regulate  gas  produc¬ 
tion  in  Turner  Aalley  with  a  view 
to  eiiHing  down  Hie  wastage  and 
prolmiging  life. 

f.;i.st  week  the  board  ordered  prn- 
duelion  lie  cut  In  I!i6. 4 17.000  cubic 
feel  dilily,  vviili  a  iiapbtba  yield  of 
1,800  biirrels.  The  independent  op- 
eralor:;!  were  allotted  a  quota  of  71.- 
.319.000  cubic  feet  of  gas  daily,  with 
a  napbtha  produetion  of  704.7  har- 
lels,  while  Hie  Imperial  Oil  iiitcrestf- 
were  permilled  a  gas  quota  of  124.- 
872.000  eiibic  feel  daily,  with  99,5.3 
barrels  of  napbtba. 

The  boiird  i.s  using  naphtha  pro- 
diielion  as  a  basis  of  cheeking  gas 
flow  whieh  some  of  ibe  independents 
mainlain  is  unfair.  A.  G.  Sppottcr,. 
prominent  oil  operator,  is  understood 
to  favor  Hie  lest  ease.  Several  other 
independents  declined  to  support 
this  step. 

Dome  April  Production  . . 

Shows  Large  Increase 

'Toronlo.  Dome  'lines,  Limitcl, 
reports  .-April  production  valued  at 
•$331,234  iigainsi  $296,680  in  April, 
Pioneer  paid  di- !  1931.  and  $319,1132  in  .March,  1932. 
sliiire  on  Ihe  l.-|The  mcrcase  for  the  monlh  was 


Vsnrouver  Bureau  The  Finaiirial  Time*. 

V.incouver.  Net  profit  for  ‘the 
.'ear.  carried  to  snrpljis  account,  is 
$207,683.  aeeording  to  Hie  annual 
report  of  Pioneer  Gold  'lines  .whieh 
will  tie  siibniitled  to  sliareholdcrs  al 
tlie  jinneal  iiieeling  here  on  Ma.v 
l9Hi. 

Dining  Ilie  vear 

v  ideiids  (if  I2e  per  ;  . 

671.730  shares  oulstanling.  making  1  $37,374  eoinpared  with  .April,  1931, 
total  d ishtirseiiieiii s  on  ihi.-  aceouiit  j  vvliile  the  inerejise  lor  tiu;  first  four 
52110,610.  By  adding  the  surplus  of  - 


$207,683.  the  c  (mi|).'(n> 's  net  incdine 
was  m'olialily  jii'oimd  $105.29.3  for 
the  twelve  nionllis  ciKbul  l)e(('inher 
3lst.  or  the  e(|ui>aleni  of  23(-  .'(  ; 

share. 


months  of  Ihi.s  ye:ir  vviis  $184,849  as 
follows : 

nu  nil 

jaudHi  \  . '  'I  r».7  ih  1.  tnn.isv 

I  el'nid'rv .  ICl.O')?  271, tin 

M.irrli .  tn.n')2  2')R.hJ5 

.Xpid .  )'>l.2>4  Z'lh.f.HI} 

jl.ji'.im  $1,127,200 


THE  FfNANClAL  TIMES,  MONTREAL,  MAY  13.  1932. _ 
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Face  the  Future 

nitb  ronfidenoe  —  the 
protection  of  your  de< 
pendents  assured  by  the 
right  policy  in 

Monarch  ure 

ASSURANCE  COMnAW 

HUtooefice— wiMMioM 

Monarch  offers 
a  policy  that 
nill  meet  each 
M  H\  ■  indiridual’s  re* 
■  W  q  n  1  r  e  n  ents. 

1  mi)  Im  pultc* 


foumpm  I 

finCMirine  /^mnce  0mpatrf 
PMvimiCE.Rl 

Liability  Guaranteed  by 

TheFhoenix  InsuranctCo. 
oj  Hartford 

Total  AMots  over  $40.000t00y 

ESSEX  &  SUFFOLK 

Equitable  Insurance 
Society,  Limited 
of  England 

rS.TABLli>U&Olt)l 

Owned  by 

Atlas  Assurance  Co. 

of  London,  Enf. 

femtilRed  Funds  over  $60«M9»9ii 

George  Lyman  &  Son, 

LIMITED 
General  Agents 
760  Tictoria  Square, 

Sfoatraal 
Marq.  5241. 


I  NEWS  OF  INSURANCE  AND  BANKING 

^mJlirifi^TSo  Expert  Looks  at  Our  E 

DIFFICULT  YEAR  ;»,» h..,,  ,i 

nV  Pioif'f:"'"'lliy  remarks  on  the  part  'of  an-  r\pf'rt 

UJ  4e Vvll/ul*  a  iinlhoriiy.  Spoakitis  ii  frw  days  aso  in  Now  York  lirforr 


Decline  in  Premium  Income 
More  Than  Offset  by  Lower 
Claims  and  Expenses 

PROFITS  SHOW  GAIN 

Surplus  Increased  By  $120,000 
and  Assets  Reported  Higher 
—Investment  Income  Reveals 
Expansion 

Operations  of  The  General  Acci* 
dent  Assurance  Company  of  Canaia 
for  the  year  1031  resulted  in  profits 
that  compared  favorably  with  tlic 
previous  year,  notwithstanding  con¬ 
ditions  of  stress  common  to  business! 
in  general.  Income  from  premiums  j 
and  invesImenCs  combined  reached  | 
such  proportions  in  relation  to  capi-i 
tal  stocic  that  the  company  was  ablcj 
after  distributing  generous  divi-i 
dends.  to  add  substantially  to  in¬ 
vestments  and  surplus. 

Profits  for  the  year  amounted  to! 
$150. 72D,  as  compared  with  $117,- 
0!>8  in  1030.  Dividend.s  paid  amount¬ 
ed  to  $33,750.  equal  to  and  the 
.year’s  surplus  was  $116,070.  'I'liis, 
with  the  previous  balance  of  $1,- 
144.367,  brought  the  total  surplus  I 
carried  forward  into  the  current  ! 
year  to  $1,361,346.  Revenue  niul 
expenditures  for  tlie  past  two  ^cars^ 
compare  a.s  follows; 

UcTcniie-  tfi3t  t^sa 

Surplu*  brought  forward.  $I.144,:j$7  Jl,0fin,|gn 
Lesa  dividend  .  .la.ToO  3o,7.i0 


The  hanking  sy.slem  of  Canada  lias  ir.cently  hern  the  .■^ubierf  lV/I-i..,,r.«i;t»-  I  - 

of  very  praisewfirlliy  remarks  on  the  part  'of  aiv  expert  .American  **  Life  in  Preswhng 

aulhoriiy.  .“opeakitig  a  few  days  ago  in  New  York  before  the  man-  rigurcs  Warns  Against  K** 

agers'  convention  of  the  MelropoWlan  l,ife,  Henry  W.  George,  serond  ,  trcnchmcnt  Health  Services  | 

vico-jire.sident  of  tlie  rompany,  dealt  with  the  suhjeet  of  'Kelalion  - 

of  tlie  Company  willi  Hanks."  Me  pointed  out  tliat  wiiile  more  than  GUARD  EFFECTIVENESS 

ten  per  cent,  of  the  hanks  in  the  Pniled  States  failed  in  I'l.'H.  Ihere  _ _  ^ 

were  no  failures  in  <  anada  last  year,  due.  he  explained,  to  the  |  ,\f.u  York.—  Following  the  most 

hranrh  hanking  system  of  the  Dominion  s  nine  metropnliian  hanks.  j  ,u„ 

4i«  \  T  *u  1  1-  I  t  .  .  '  rrniarkaulo  ncaltn  year  tno  i  iiitra 

'  IiespHe  ilie  effects  -of  the  flepre.ssiun.  he  said,  these  banks  have  ^  . 

maintained  their  strong  position  and  their  hold  on  public  eonfidencc.  |  Sl.ates  and  Canada  have  ever  ex-! 
I'hcre  would  seem  to  he.  in  the  success  of  this  plan,  a  •siiggcstinn  !  pericnccd,  the  first,  quarter  of  103^1 
for  like  operation  in  the  I  nited  Slates,  at  least  within  State  lines.  ’  has  registered  a  lower  dcathrate 

-  than  ever  previously  reeorded  fori 

'  y^vxvwwwwwwwMw*  wvw  a  ^"5’  "'in'ttr  season.  This  is  shown' 

I  IIkkFNi  Y  Pi  AN\  mortality  .stati.sties  of  the 

vU1i1\1j1*v1  T  Idfllli}  many  millions  of  .Vfetropolitaii  In- 

AllPf l\T^ nri im  dustrial  policyholders,  who  ronsti-, 

I  IlNSMIFnrri  A  I  ^  large  rro.s8-se.etion  of  the' 

I  V vlllJll/ljllLlI/  <1 1  populations  of  hoti)  countrie.s.  aud 

|wp|w||av||v  •  ■■fillip  whose  health,  more  than  that  of*  any 
KpKiVlllllil  lflpl<l  I  STOup  of  the  popiilaJion,  would 
Iff  Ll  Li  A  'be  experted  to  feel  the  unfavorahlci 

_ _ _ _  !  effects  of  business  depression  and' 

Standardized  British  Monetary  ''''despread  iinemploymeni. 

1 J  D..  .More  recently,  however,  certain  I 

Unit  Suggested  By  unfavorable  rievelopinenis  liave  hern! 

C.  B.  Howard  observed.  For  the  four-week  per-i 

I  -  iod  ended  April  33rd.  the  drath- 

EXCHANGE  BIG  FACTOR  I  rate  was  higher  than  in  the  like  part  , 

I  - — -  of  1031.  This  development  requires  ■ 

'  Haniillon. —  .\  debate  on  qijes- 1  close  watching.  .Nevertheless,  iliP' 
lions  of  Kmpire  currency  and  fin-  American  and  Canadian  people  have 
aiicc  eonduded  tlie  week-end  ses- 1  more  than  nminlaincd  the  very  fav- 
sion  of  the  Parliamentary  t onrer- 1  orable  health  standards  w  hich  have 
enec.  Agreement  w  a.-  general  on  the  ’  prevailed  in  recent  .vears.  This  is 


Branch  Manager 


A  Quick  NX4y 

Restore  J®. 
an  Estate 


CURRENCY  PLANS 
CONSIDERED  AT 
BERMUDA  MEET 


Unit  Suggested  By 
C.  B.  Howard 

EXCHANGE  BIG  FACTOR 


difficulties  to  be  met  in  securing  I  "ne  of  the  innst  gratifying  and  re- 
.dabilizalion  of  Kmpire  currency.  I  Hssuring  developments  in  the  entire 
Whether  Hermuda  u.se  J  the  pound  !  history  of  puhlle  health  in  the  iw 
Or  theCanadian  dollar  was  regard- i  f't'»>M'''es. 

cd  as  a  matter  for  her  individual  i  The  current  setback,  however,  w  i 


H.  (.  hi;m>i;rso>,  f  . 


From  r.  H  Howari.  M.P.. 


The  current  setback,  however,  w  ill  ^ 
emphasize  the  warning  i.-^sued  re- 


of  the  Canadian  delegation.  ,  ame  ' '■'‘•‘tly  hy  the  president  of  ihe  Amen- 


:  Premiums  . 

I  l<es9  re^iosurancr 


Th« 

Ontario  Equitable 

Life  and  Accident 
Insurance  Company 

Head  Offics  •  Waterloo.  Ont.  | 

Assets  (Dec.  31. 193!)  $0,125,139 

Policy  Reserves .  8,046,054 

Insurance  in  Force.  51,355,672  i 


iBcsms  from  investments 
and  Bld(.  rtvenus.  94,  I  'll  89,370 

Profit  on  sale  of  in  v*,t  .  I..V38  3(ii 

Decrease  in  reserve  for  un¬ 
earned  premiums .  53,378  . 

JS.43«.800  .<3., 538,733 

Ripendllures  — 

Net  claims  paid,  etr.  .8  823.783  $  74.5, njfl 

General  expense  522.670  635,135 

fne.  reserve  of  unearned 

premiums .  .  4,220 

Balance  December  31st  ..  $1,261,346  $1,144,367 

From  the  above,  it  will  be  observ¬ 
ed  that  business  written  during 
1931,  less  cancellations  and  rc-in- 
surance,  -was  $235.73f>  under  the 
premiums  for  the  previous  year. 

I  The  balance  sheet  reveals  a  gain 
of  $135,903  in  iniestmcnts.  the  total 
book  value  being  $1,339,706,  as  com- 


’  .isitoO  ’  33.’7.50  .\lr.  Hcndersiiii  has  been  appoint- :  'I'c  suggestion  of  a  cominillcc  frum  '*•>1  Publii-  Health 

$T  110  617  026  370  ! iiianager  of  the  .Norili  American  various  parts  of  the  Fmpire  ,  m  against  any  program 

i,’3n9,’926  i!,57.'.;22.t  Life  A.ssiirance  •  onipany's  Bloor  |  sDidy  the  problem  of  a  standardized  which  w 

132.80.5  163,372 1  street  branch,  Hloor  and  Day  Empire  monetary  unit.  i  efficiency  of  the  fedei 

$1.177 121  $i.4t2  8,'.2  i  •‘’trects,  'I'oi  onlo.  Discussion  centred  upon  the  fj.  municipal  health  serv 

-  naneial  structure  of  Bermuda,  Greir  , ''I"'’  la^rgelx  to  these 

“f'ioJ  tf  n  trwiwenn  Britain  ..ml  faiidd..,  with  a  view  to ,  « 'th  their  trained  per 

"  II  \  Pill  |T|F\  1  solving  the  exchange  roudition.s  af- .  facilities  for 

53.378  .  U.  Us  1  VLIIILU  !  fecfing  the  countries.  i  health  problems,  that 


street  branch,  Bloor 
Streets,  'I'oronio. 


IU.S.  POLITICS 
DISTURBING  TO 
STERLING  RATE 


,1,  can  Publii-  Health  .Issociafion 
lo  agaiubt  any  program  of  economic 
5(j  '  retrenchment  which  will  impair  the 
I  effieienry  of  the  federal,  state,  or 
■j.  I  municipal  health  services.  It  is' 

.J,  ‘  due  largelx  to  these  organizations, 
,,, !  with  their  trained  personnels  and 
J.  excellent  facilities  for  dealing  wiih  I 
!  health  problems,  that  the  mortality 


No  single  factor  was  .-o  beneri- j '’ate  has  been  held  at  the  Inwe.st 


cjal  to  intra-Erapirc  tra  le  as  stab, 
ilized  currency  with  as  littie  polit- 


point  through  more  than  two  years! 
of  the  worst  industrial  depression! 


ical  interference  at 


said  '’’f  ®  generation.  The  effectiveness 


Howard.  .As  to  the  question 


of  the.  health  services  must  be  safe- , 


a  standardized  currency,  he  thought  j  '''hatever  other  ecouo- 

a  strong  committee  from  interest-  expenditures  may  he 


Goldsboroucfh  Bill  Latest  Evid-  parts  of  the  Empire  phoiiH  make  ^ curtail  ap- 
cnce  <>f  Instability  at  a  careful  study  of  the  problem.  I  are  needed  to 

'•uch  more  important  than  stand-  human  lile. 

Washington  ardizatiou  was  stabilization  of  cm-  he  the  worst  possible 

renev  as  between  all  portions  of  the  business  .judgment  to  endanger  our 


DOLLARS  WERE  SOLD 


pared  with  $1,203,803  at  the  end  of  |  foreign  exchange  fund  established  by 


<  ommonwealtli.  Speculation  in  ex¬ 
change  should  be  absolutely  stop- 
new  pprt,  F.ach  part  Of  the  Empire  shoul  1 
i  hv  also  maintain  sufficient  reserves  to 


1930.  Fixed  assets  stood  at  $897.-  the  Governnieni  is  not  yet  actually  -“tohilize  its  currency  and  Prevent ;  ■  '  m  U.-vLiders  for  ' 

with  »!«.58S  »  vMr  MO.  Parll?  'he  ojrh.nso.n.rkol  tor  Ihc  purpose  r.rr,.  “  W™'*  t»  l.jp,^  w 


vital  resources,  which  up.  to  now- 
have  iiecn  maintained  at  their  high-, 
cst  levels.  ' 

Only  0.4  Per  Thousand.  | 

I'he  dcathrate  of  the  Metropolitan  | 
Industrial  policyholders  for  the! 
quarter  was  9.4  per  thousand.  The 


#mRE  you  «mons  tlic  thousands  who  havt  suf* 
fared  from  the  sreet  depression?  Have  you 
had  to  make  a  hurried  survey  of  your  fineneiai 
position  only  to  And  that  you  are  worth  less  by 
thousands  of  dollars  than  you  were  ?  Do  you 
realize  that  death  compels  e  liquidation  of 
securities  at  current  values  ? 

How  can  that  situation 
be  met? 

You  can  instantly  restore  your 
estate  to  e  heaKhy  basis  by  talcing  out 
more  insurance.  The  sane  %uey  is  to  in* 
sure  to  the  point  of  safety  ■■■at  leasL 

Over  Ave  hundred  million  dollars  of  life 
insurance  was  taken  out  in  the  Sun  Life  Com* 
peny  last  year  —  much  of  it  by  leveUheaded 
men  who  balanced  their  accounts  by  this 
simple  method. 

Sun  Life  Assurance 
Company  of  Canada 

HMdOfwBt  MONIREAL 


an  a  result  of  investments  made  •’f  preve.nting  a  .sharp  rise  of  ster-  Britain  and  Egypt  for  h,  consilera-j 
during  the  period,  cash  was  rcdiic-  ling  may  brconic  necessary  again,  ble  number  of  .vears. 
ed  from  $142,529  to  $53,260.  Bal-  Financial  London  is  not  actiiallv  *'■  "•  Tnrnhull,  M.f’..  secretary 

ances  due.  by  agents,  less  reserve  worried  over  fho  situatinn  of  dollar  of  the  Canadian  gro'ip.  said  the  use 


ed  from  $142,529  to  $53,260.  Bal-  Financial  London  is  not  actually 
ances  due.  by  agents,  less  reserve  xvorried  over  the  situation  of  dollar 
for  doubtful  accounts  came  to  $166.-  exchange,  but  there  is  growing  irri- 


Britain  and  Egypt  for  a,  considera- 1  'j'"’’  fl''  ,  fm 

ble  number  of  .vears.  deathrate  of  white  policyholders 

F.  W.  Tnrnhull.  .M.r.  secretary  ri''’PP<'d  b..!  per  ce^nt.  from  last 
of  the  Canadian  group,  said  the  u.se  s  .lanuar.v-.Mandi  figure.  Md 
of  sterling  or  the  Canadian  dollar  f'”.'  declined  14.  < 


n/VftBffV  nn A/inf^C$ri  claims  outstanding  (estimat- 

SOUND  PROGRESS 

f  f rin  ■■iCrfin  L  sundry  debtors  were  booked  at  $6.- 

|NN||I| Alf l.l*  710  against  $11,041  and  accrued  in- 
B4BX  U  terqst  and  dividends  on  investments 

-  were  $18,333.  compared  willi  $15,- 

Volume  in  Force  and  Aasets  of  S68. 

A.  L.  C.  Members  Up  Among  liabilities  were  outstanding 

10T1  claims  (estimated)  including 

jnarpiy  in  contingent  reserve.  of  $93,300, 

,  ,  .  .  A  .  ,  amounting  to  $236,392.  compared 

ht.  Louts.  -Mo.— The  total  volume  J.304,692  at  the  close  of  the 
of  life  insurance  in  force  for  the  previous  year;  taxes  accrued,  $31.- 
137  companies  that  are  members  of  551,  again.st  $28,487:  sundry  cre- 
the  American  Life  Convention  as  of  ditors.  $12,716,  HRain.^  $43,630;  due 
r.  u  o.  .nn*  •n.on-.nej  associatcd  and  other  insurance 

December  31,  1931.  was  $ul.396,984.-  companies.  $44,421,  against  $52,498: 
463  compared  with  $27,889,087,597  reserve  for  unearned  premiums, 
for  the  convention  companies  on  $588,266,  against  $641,645:  re.serve 


224,  against  $208,623.  and  $7,494  was  (ation  in  hanking  circles  here  over  P^  Bermuda's  currency  was  large- 
due  from  other  insurance  companies  what  is  dc, scribed  as  the  irrespon-  ^  matter  of  domestic  concern 
compared  with  $4,510.  Proportion  siblc  attitude  of  Congress  whose  I  "  Idle  the  possibility  of  a  |  Jhc ‘chjcr7arD)rs*"'i'n*'h^ 

of  loss  claims  outstanding  (estimat-  latest  manifestation  look  the  form  |  f-tabilizod  Envpire  currency  was  "f  ,i,,wn  in  iho  now 

ed)  recoverable  totalled  $19,689,  of  fbe  Goldshorough  bill.  outstanding  Impeiiai  importance.  !•  |  '  ,  ,,  , 

[against  $46,058  a  .vear  ago.  while  Dispatches  regarding  this  inca- !  "’as  difficult  to  afford  any  perma-' 


was  difficult  to  afford  any 


sundry  debtors  were  booked  at  $6.-  sure  caused  renewed  nrr\ nnsness  I  nent  fixed  reialinn  among  various! 


per  cent.  j 

Declines  lu  the  mortality  from  in-, 
fluenza  and  pneumonia,  have  been, 
the  chief  factors  in  bringing  the, 
deathrate  down  to  the  new  mini- i 
mum.  The  rate  for  Hie  former 
dropped  11  per  cent.,  as  compared 


710  against  $11,041  and  accrued  in-  in  European  markets,  particularly  Dominion  currencies,  in  the  alisrnce  j  for  thp*^la't'ter  '"6  per 

,terq8t  and  dividends  on  investments  on  the  Coniinrnl.  and  dollar  ex-  of  a  rommon  trade  and  financial  ,,pp,’  ‘  j  jf-aihraics  frnm'these 

were  $18,333.  compared  with  $15.-  change  was  .sold  fairly  heavily  on  polic.v.  though  something  was  pos-  ;.ppp  ..pporded  for  the  past!, 

Sb8.  the  London  market.  I  his  is  con.sid-  sible  of  aecninpli.shmcnt  by  a  cen-  ^.,„,p,.  ^  ,f,p  f.jpp  widespread! 

Among  liabilities  were  outstanding  ered  merely  one  instance  of  the  iin-  fral  board,  making  ad.iiisliflenls  „,.p.  ,,|p,,pp  -.i.cnrss  fronx  mrin-' 

loss  claims  (estimated)  including  settlement  cau.sed  by  the  mishand-  from  lime  to  lime,  effecting  as  ,  *  tho  caaoe  worp  for  flip* 

$93,300.  ling  of  financial  affairs  in  the  Fnitcd  much  stability  as  po.ssihic.  The  es-  mBd  irtvnc  and  ^IdonF 

compared  Slates  b.v  legislators  who  appe^-  to  tahlishment  of  a  common  Imperial  by  fatal  pneumonias. 


reserve.  of 
to  $236,392. 


Strength  -  Stability  -  Service 


K.>!tat5li.*)i*rt  1869. 


A  fc  »  u  r  a  n  <■  e  .s  4n 
Force  (Dec.  31. 

10.11 ) . 9r.i.i..i7o.n.i7.nfl 

Assel.^ . 

9  n  r  p  1 11  «  Fund* 

■  n  ll  F  o  n  1 1 

se^iry  UcnervCK.  SIS,  U'2.s.'tA.25 
THE 

MUTUAL  LIFE 

ASSURANCE  COMPANY 

OF  CANADA 

Mead  Office;  VVATKRI.OO,  ONT. 


\  Purely 
Mutual 
t^ompany 

F.r'evy  dollar  of 
supl  UA  rorn* 
ntg.A  helnttgA  tn 
poficvlioU^r.AdHrl 
t.9«itlt«r  dcrt«lllv 
fidtci  or  allotted 
OA  cash  fitt.-tficHflf 
or  hrlri  trust 
for  future  dij- 
frtbutton* 


htRnding  rred  mrrol\  ono  inslance  of  Ihr  iin-  fi'cTl  board,  making  adjust ificnts  ! 

irliidins  srttlomrni  rau.srri  by  (hr  mishand-  from  limr  to  tinio.  ^^ffocliiiR  as  | 
lins  of  financial  affairs  in  fho  l*nitrd  much  stabiiil>  as  possible.  The  es- 


|t52.40S:  ti^nably  bad  influrnee  on  the  inler- 
‘miums,  financial  situation,  which 

reserve  needs  freedom  from 


.  Miv  I M.ii,  oiiw  iiir  *  !;  I  the  very  season  in  which  the  nior- 1 

n  Sliver  ciirrcnc.v  backed  and  i<<ab- diphtheria  runs  highest,! 


December  31,  1930. 

The  admitted  assets  of  the  com¬ 
panies  advanced  from  $4,065,329,082 
at  the  close  of  1930  to  $4,749,687,. 
656  on  December  31,  last.  The  week- 


for  invc.stmcnts,  $25,000,  the  same  sticb  scares  as  these, 
as  a  year  ago:  capital  stock  called  d'*ie  difficulty  of 


ly  premium  industrial  insurance  eluded  a  list  of  the  company's  in- 
showel  a  slight  recession,  being  h'cstments.  Out  of  total  invcst- 


$1,418,973,001  as  against  $1,434,704,- 
373  the  previous  year. 


and  paid  (5.400  shares)  $135,000;  sterling  has  been  greatly  increased  nations  with  whom  she  h.i 
surplus.  $1,261,346.  against  $1,141,-  f^'ich  events.  I  he  official  Bri-  (laeted  obligations. 

367.  In  the  annual  statement  is  in-  policy  of  keeping  down  stcr-  - - - - - 

eluded  a  list  of  the  company's  in-  •'"S  inX.M.FR  SI TFR,4XM  VTED. 

vestments.  Out  of  total  invest-  fopporl  of  dollai'  exchange,  winch 

.,r  '0  Huit  rcgaid  IS  construcd  as  an  Brandon.  -  J.  M.  .MacDona 


dom  "from  •'‘"‘''I- 'I’i'  there  is  every  rea.son  to  expect  iha 

dom  fiom  ,nc  field  of  exannnatinn  In  the  rontinnou.s  decline  of 

enntrnilinir  was  detci  mined  decade.s  will  be  in 

(ontiolling  „,pp,  j,„  financial  demands  or  p.-idence  for  the  full  vear.  and  that: 

itions  with  whom  she  h.-id  con-  ,hp  dpathrate  will  drop,  for  the  first 
acted  obligations.  time,  below  four  per  hundred  thou- i 

■  "  sand.  Very  low  mortality  rates  are' 

''l\X.\(.l,R  SI  ri-,R,4XM  VTl.l).  also  shown  for  measles,  scarlet 
Brandon.  -•  J.  M.  .MacDonald,  for  fever,  and  whooping  cough.  | 

It  vears  manager  of  the  Bank  of  'fhe  heaviest  mortality  from  tuh- 
rmtreal  here,  has  hecn  siiperan-  crculosis  occurs  in  the  winter  and, 
aled.  Mr.  MacDonald  started  his  '  ^Pi'ine.  Yet  for  the  winter  months.' 
nking  experience  in  1887  in  the  ,  'he  dcathrate  of  the  insured  wage- 


The  companies  that  are  members  debentures 

of  the  American  Life  Convention  <  ommenting  on  ope 
arc  domiciled  in  35  states,  the  Dis-  '*^*1’;  president  .1.  1 . 
trict  of  Columbia,  and  the  provinces  provis 

of  Ontario  and  Quebec  in  Canada.  '?  .*236.392  has  been  set  aside  fo. 

The  medical  section  of  the  Ant-  claims  aw^ting  ad.mstmcnt.  This 
erican  Life  Convention  will  hold  '"dudes  a  reserve 


roent.s,  exclusive  of  head  office,  ofi'"  'C^uin  s  cous.rucu  as  a.  ..lauuou.  -  5.  .U.  .5.aci5ui.am  10. 

339  706  over  88'"r  reprcticnts I csfahlish  intornalional  i  ten  years  nia.na?er  of  the  Bank  of 


I  monetary  stability.  The  (  luincellor 


commenting  on  operalinns  for  the  Exchequer  has  made  it  clear 

year.  President  .1.  F.  .Michie  said  in  !  . ,  I  durn  of  Grea  Britain  to 

pari:  "Ample  provision,  amounting  1  j*.  u  w  .  i  ,  , 

I_  ,oaoanaV_-  _ _  r-Ti'ion  ol  I lic  pound,  IS  iinlikplv  for 


The  General  Accident  Assurance  Co. 

of Canada 

Head  Office:  General  Assurance  Building,  Toronto 

COL.  J.  F.  IVIICHIE,  Pirsidcnt 
R.  S.  WALDIK,  l.s^  V icCmPrcKulrnt 
.1.  A.  NORTHWAY,  2nd  Vice-Presidrnf 
THOS.  H.  HALL.  Mannijinii  Director 
VV .  A.  BARRINGTON,  Manai/er.  G.  .1.  MALCOLM,  tiecretarif 

Surplus,  Revenue  and  Expenditure  Account  Dec.  31,  1931 


■Montreal  licrc.  has  hecn  superan¬ 
nuated.  Mr.  M.TcDonald  started  his 
hanking  experience  in  1887  in  the 


Don  ol  Die  pound, 
some  time  lo  come, 
have  aroused  douhis 


hntever  valiia- j  Bank  of  Scotland  at  Kirkcaldy.  He  j  earning  population  has  dropped  12.6 

s  unlikely  for  cantc  (o  Canada  in  1894  and  joined  I  PPv  vent,  below  the  previous  mini-; 

Hcccni  e\enls  the  Bank  of  Britisli  North  .America  '  mum.  recorded  only  last  year, 

as  lo  the  (htv-  at  Saint  .lohn.  .N.B.  He  was  with  ’  Three-fourths  of  1932  are  still  ahead 


its  annual  meeting  at  the  West  Ba-  unreported  claims  hiit,,,^^  slahiliiv,  whose  maintenance 

den  Springs  Hotel.  West  Baden  hHI'";’"  «  I'^vral  amount  as  a  '  nr(■cs.sar,^  for  a  <  onsid- 

Spings,  ind.,  on  June  7.  S.  9.  The  for  nn.seen  contingencies, 

27fh  annual  meeting  of  the  conven-  in" slandard  could  even  be 

tion  will  be  at  the  Ro.val  V’ork  Ho-  01  ^anizaiion,  to  cio-  foniemplaled.  (  ommeni  was  fre- 


ernmenCs  power  c\rii  in  maintain  various  branches  in  that  province  of  us.  hut  it  is  likely  that  this  year 

the  slahilily,  w  hose  maintenance  before  coming  w  est  tn  Bossland.  B.  ;  will  w  itness  another  minimum  in  Hie 

would  ho  nr(cssar,\  for  a  consid-  where  lie  was  stationed  for  four  j  luherciilosis  morialily  rate, 
erable  period  before  official  return  years.  He  was  made  manager  of  the  ;  I'ollowing  a  noteworlliy  rise  in  tiic  ! 

fo  (hr  gohl  slandard  could  even  he  hank  at  Kaslo.  B.C.,  and  then  went  I  cancer  dcatli  rate  in  19:11,  an  increase  ' 

contemplated.  Comment  was  fre-  to  Yorkton,  Sa.'-k..  in  1908.  Remain-  of  six  per  cent,  was  observed  dui-i 


RFVFM  E 

Surplus,  n*. 
crmh4»r31, 

1  TAR  I  »i\i- 

Uf  nd  .  .  .'I3,7n0.nn 

I’rrmium!*  . 

I  ofR  TTp- 
Injuraricf* 

Income  from  ImrsfmrntA 
and  Huildinj;  Tv^m hup 
Profit  on  Sale  f»f  ln$rql 
mrnf'* 

IlfiTfMso  in  Uc-^orxr  for 
I  nuarneJ  Prt  nimniA 


I. ITT. 121. 72 
ru.i.*..i  2H 


i  XrF.MMTI  KL 

Vot  riairriA  paid.  NdjuAf* 
mpnf  K$p**Pb4'!i  and 
Pf»spr$e  for  rlaifii.< 

•  »uf!*fandine  .  ,  < 

(•Fiipral  OAprnvfs.  In* 
cludinif  .\d\rrti?iH»;. 

F*  r  i  n  f  i  n  c .  S  a  U  r  i  »>  a  . 

I  iernso  hrrs.  'I'avt'S. 
t  om nii.^siniw.  Tr.ivrllink: 

I !  1  prnvrg,  I  »i  roc  tors’  .iiid 
Nilditors'  Frog,  rt**  . 
riHiartcp  .’'I. 

.  [. 


tr!,  Toronto,  Ontario,  on  October  nj  *'<^**i'**=^t‘  possible,  eonsisf-  miiflo  in  baiiUinA  circles  in;;  there  until  1922,  he  was  Irans- |  in, s  the  first  (juarler  of  1932,  as  com- ■ 

\,  *5.  6  and  7.  The*  American  Life  I  proper  nianapenienl  and  ef-  pjist  week  that  K*mdnn  ferred  to  this  city,  bavins  pone  ^ner  i  pared  with  the  like  period  of  last 


Reliance  vShecl  as  at  DrcPiiiKrr  31,  1031 


Convention  is  the  oldest  and  largest 
.Tssoeiatinn  of  iLs  kind  in  the  world. 

The  substantial  gains  in  insur¬ 
ance  in  force  and  a-lmittcd  assets 
shown  by  the  American  Life  Con¬ 
vention  for  the  past  year  is  very 
satisfactory  in  view  of  the  general 
busine.ss  depression  and  emphasics 
the  fundamental  soundness  of  life 
insurance  in  times  of  stress. 


ficient  service  to  the  public.  'Phis 
I  is  reflected  in  results  of  operations 
for  tlie  year.  The  increase  in  sur¬ 
plus  at  the  end  of  the  year  is  most 
satisfactory,  when  general  luisiness 
conditions  throughout  the  world  are 
considered.” 

BA.VK  OF  X.S.  APFOIMMEXTS. 


is  not  receiving  the  assistance  it  re-  lo  tlie  service  of  the  Bank  of  Mont-  year.  'Phus.  insicatl  of  the  slow' 

quires  and  doscncs  from  other  real  in  tlie  meantiivg.  wiien  the  Bril-  persistent  increase  in  cancer  mor- 

couiitrics  wlticli  arc  licsl  alilc  to  isli  .North  America  Bank  was  ah-  lality,  which  has  liccn  shown  foi- 

giv(.  it.  .sorbed.  '  years,  the  records  of  1931  and  carlv 


lality,  which  has  liccn  shown  fni- 
years,  the  records  of  1931  and  early 
19:32  evidence  a  sharp  acceleration 
in  tlic  rising  dcathrate.  ' 


far  the  largest  holder  of  American  definite  leave  of  absence  on  account 
Telephone  and  Telegraph  Company  of  ill  bcaltb. 


wjrw  -  r>  f  •  •  •  .  It'  Die  rising  ncainrair. 

What  Banking  is  Coming  to  - - 

A  Prospectus- (trom  the  Caduceus.  ^  MMI-STOM!  I-I.VM’  lOK  X.S.  [ 

j  Halifax. — .\  new  limciMsme  piil- 
,  •  ,  •  .  J  ,  .  verizing  plan!  ic  being  csialdi:  Jicil  at  | 

The  Limii  Bank  of  t  anada:  capi-  cided  to  open  at  all  its  hranrhes.  |  ti,,-,,,,-],  n,p  lo-opcraiion 

I,  $1,900;  im:orporaicd  inao';  rc.st.  f !2  noon  to  2  p.m  ,  a  free  lunch  j  Dcparimcnis  of  Agri<  uliurc 


isurancc  in  times  of  s  rCss,  |  Hind,  formerly  manager  of  Limit  Bank  of  t'anada:  capi-' cided  to  open  at  all  its  hra 

the  Bank  of  Nova  Scotia  at  .Mani-  .tiono-  imorooraicd  IbmT-  rc.st  f’"''’"'  '3  noon  to  2  p.m.,  a  free 
STILL  L\BGEST  BOLDER.  waki,  Que..  has  been  appointed  man-  ’  ’  '  a '  n,,,  •  counter.  r  iistomej  s  are  l  oi 

JMIM-  HULHbK.  agcr  at  I^chute.  Qiie.,  to  succeed  w.  $09.  Head  office.  Snuihfoid,  Out., 

Sun  Life  of  Canada  remains  by  H.  Lamb,  who  has  been  granted  in-  brandies  throughout  louutry.  A  fi-jpnds.  Ail  the  delicacies  . 

r  the  largest  holder  of  American  definite  leav'c  of  absence  on  account  gisncral  bankinr  biKincss  done;  spe-  season  will  be  provided,  and 
slcphone.  and  Telegraph  Company  of  ill  bcaltb.  jp 1 1 actions  offered.  Current  best  of  liquors  and  cigars,  A 


Head  office,  Smilhford,  Out 


.  counter. 

■■  invited  ti 
frijcnds. 


common  shares. 
126,559  shares  as 


I  iistoniers  are  i  ordiall.v  j 
bring  (heir  families  and| 
.Ml  the  delicacies  of  the 
1  be  provided,  and  thej 
lors  and  cigars,  A  stove- 


12tb.  St.  Isidore 


A.  Menard,  former^'  manager  at  |  accounts  opened  without  formalities  will  be  provided  tin  winter)  and! 


Prescott,  Ont.,  has  [of  ^ny  kind  and  interest  allowed  at  customers  will  be 


1932.  This  compared  with  108,614  been  appointed  manascr  at  Mani-  K|Tp  ,.3fp  pf  po-  cent,  on  maximum  aro'und  it  and  smoke,  spittoon:;  to 


of  the  Departmenis  of  .\gri<  uliure 
and  Highwavs  of  .Nova  ?cotia  wiib 
a  view  to  reducing  the  price  oi 
lirnestoiic  to  farmers. 


Bank  Clearings 


shares  held  a  year  ago. 


I  daily  halaucp 
To  overdrafts 


No  objecti^^n  ir.  made  e.vcr>’  chair:  calms:  tobacco  free. 


Special  dcpositi>  rc*  Ladien*  Boom 


FanW  4  lea'-ings 


the  Front'd 


iJXUriOUti  5'Uite  Uith  romp.tfiBrtn  wifb  tb^.  corresponding 


NON-BOARD 


AUTOMOBILE 


PLATE  GLASS 


I  ccived  and  interest  allowed  at  the  of  reading  rooms,  also  writing  anl  rffc’d  eH»»t  jetr.  folio,  — 
I  liberal  rate  of  ten  per  rent  per  an-  retiring  rooms,  are,  maintauncd  at 

:  num.  made  up  and  added  fo  pnnci-  every  branch.  r'ulioncry  of  ever.v  9 


pal  at  the  close  of  each  month. 


kind  provided.  An  especially  ;-rnug-  Ha'if«< 


Trans-Cailada  Insurance  Company 
Fonciere  Fire  Insurance  Company 
Sussex  Fire  Ins.  Co. 


Chief  Agent: 
P.  J.  PERRIN 


465  St.  John  Street 
MONTREAL,  P.Q. 


A.t.fi.tfan/; 

R.  F.  GOUR 


Applications  Invited  from  Agents 


without  delay  or  security  at  three  the  stamps,  which  the  bank  alr.o  sup.  phor^! 
per  cent  ■  per  annum.  fbould  the  plies  gratis.  bui-W. 

borrower  not  desire  to  meet  bis  note.  Sample  Rooms:  Farmers  will 
at  maturity  the  bank  will  gladly  find  the  bank  rornis  a  great  conven-  ppOM-h 
hold  it  over  for  any  length  of  time,  ienco  as  a  corn  exchange.  No  sort  ftamiii 
free  of  charge.  of  objection  to  samiilcs  of  any  kind 

Safe  Keeping:  Should  our  ciis-  of  farm  produce  (live  .stock  o.xcept-  i.ondo 

tomer.s  of  their  wives  do.sirc  lo  leave  cd)  being  left  in  tlicsc  rooms. 
tlicir  dogs  or  chiidreu  in  safe  keep-  Magazine  Service:  .\  monthly  sVrnia 
ing  vvliilc  iransacDiig  Imsinoss  in  paper,  full  of  nice  lillle  stories  and  Sudbui 
the  city,  ilie  bank  staff  vvill  gladly  stale  ,joI;es,  will  be  imported  from  the 
lake  ciiargo  of  them.  'liie  Uiler.s'i  Fniled  Stales,  and  Die  name  of  the  nram'il 
boxes  form  safe  iilay  rooms  and  Die  bank  inserted.  It  will  lie  posted  Kcgina 
tellers  vvill  lie  doli,glited  to  liavo  Die  [tree  of  charge  fo  any  address  upon 
little  ones  and  their  canine  iieis  and!  application.  i>rin(w 

provide  them  with  new  cents  to  j  Office  Hours:  9  a.m.  to  6  p.m.  t.'flmot 
swallow,  or  a  Imiidle  of  clean  $19  i  Salurday.s,  9  a.m.  to  Id  p.m.  Sun-  mThiVi 

lulls  to  iila.v  willi.  !  days,  .some  of  the  stall  will  be  in  the  i-.ihbr 

l•'rcc  lyimcli:  In  order  to  lie  "up!  office  so  Dial  collcctidns  nia.v  be  |  y 
with  the  limo:;,"  the  bunk  haa  dc-i  posited.  .4  hearty  welcome  to  all,  •<,  iciori 


t 

s 

MoR^rra!  . 

...  91. *1.740 

167.073,041 

Toronto  .  . 

.  .  .  SO.t’O.'.'lSK 

143.0T0.)5.^5 

Ha'iD<  . 

n. 194.8-, 8 

3.61.8.652 

Baint  John . 

1.0'll,.5l0 

2.861.816 

Moncton  . . 

827.833 

046.18] 

ShcfbrooK*  . 

.V05..'.V3 

801.358 

Ousbec  . 

4..'.09.3.37 

7,427,^90 

Ottawa  . . 

. . .  5.''84.?«6 

10,073,442 

KinJjjton  . . 

...  704.888 

887..324 

rrterboro . . . 

677,501 

0.50.3.3.5 

Hamilton  . 

...  .5,137,  V63 

8.09.3.1  to 

Kiti’hcnor  . 

1.134.d97 

1.312,134 

Brantford . 

...  626,740 

L1d«.97.5 

London  . 

3,111, 

3.892.811 

f’batham . . . 

. . .  .',60.267 

70.7.210 

Windsor . 

. . .  ‘2.7KO,(v<<0 

4,07 1 .308 

SarniH  . . 

...  422,132 

t>7.-).127 

Sudbur'  .  . , . , , 

.•.2!t.472 

814.480 

Fort  Wil  iam . 

. . .  G8»>.0(iK 

H77.227 

Winnipeg  . 

...  ‘18.933.fi  n 

4H.4i  1  890 

Brandon  . 

...  401.81.) 

.501, .577 

Krgina  . 

...  4.877,58:. 

4.070.95.7 

Moo.se  .law . 

...  tiG«.2:.i 

1.301.729 

SaRkatoon  . . 

...  ].138.4:.:1 

2.9  J. 5.821 

Princr  \lbrrt . 

...  .32.V,661 

470.10! 

Ld  monton . 

...  .3,9fi2.02:> 

4.852,060 

fa  Igary  ...... 

...  4.f;43.3.90 

8,5d4,527 

Mprfinno  Hat . 

. . .  202.072 

296,409 

1.^  t  hhridgf  . . . , 

...  3#>:.920 

438.9.«.S 

N'  n  rMmin^tcr  .  . , . 

...  fi34.9R« 

771,970 

V  ancouver . 

...  13.8.VV.37  4 

17.606.6,36 

<.  icloria . 

...  1.602.0.56 

2«45t),  ( o2 

4‘'>ETS 

Irivristmrnt'j  at  Htrok 

\  ;ilm  . 

I'lvod 

l.anfl  SI.ft.OiMI.OU 

Huildine  Hnr] 

I'DjuipmrnI  G'.fi,772-2"* 
l  urnifurr  and 

KiAturr*  ♦r,,2l'',l.'I 

M  a  p  «  and 
rian- 

.\uiomobilr.t  1.T.r:L'>.  1 7 


foi  I'pproi 


Vach  in  r;aDk«3 
and  on  Har.'i 

Kaiarcp  du^  h  •• 

.\gcnt5 

Loip  neep-\r 
for  r»OLibtfuI 
Ai'counts  .‘^.Udn.bo 

r>uo  frA-n  othftr  Insuranfr 
(  Ampanjps 

rropArt.inn  of  Lots  Claims 
Outitandinj:  lOttimttrcl* 

f-urtdry  Debtors  .  , 

A<''*rued  Interest  and  DiNl* 
dends OQ  Investments. . 


1«'^.224  bt: 


I  URII.ITIKs 

<  ►lUclaMdiOir  I."?«  <  laiio* 
■Fvif  irDafF'l  trirludlfij: 

•  nil  f  1 F  i;r  D  t  Kr.«er  \  P, 

. . 

rtjrd  . 

Sundrr  < 'rcdilor« 

Duo  i'4  A^^ofiatod  and 
other  I fi'JurarH'i'  ^'om- 

panics  . 

Kcjicrvr  for  I’licarnrd 
I’“('mium« 

llr-Arxi  for  I  n\ r»t  inCF  t  5 . 

<  apU  tl  >tO(  k  . 

At»l  bort  r-'l 

1  (1,000  shares 

of  ,^100  00 

eai  h  ...  .M .‘'“■'O.onp.oo 
Issued  •  .••,400  r.haics  ol 

.*100  00  rrti'h  J9PJ  trhD'l! 
fhr-r  1)2!  bA(4o  L.illcd 
aorj  pai.-j  ...  . 

v*‘Urp'u'‘  .Ac'-outif  .  .  . 

t^iMfitirpert  l  iabilities 
v.‘ntn  TTc'*»’-ablc  u'“d'»r 
rttsTffiunt  aitb  Bank* 
orr  3Afi0  00. 


12.71  I. n:i 


1.2dl.346.65 


IS.333.24 
.  $2.3S4.6;>3.94 


.  $2.334.A93,«4 


AUDITOBV  REPORT  TO  THE  SfUBLHOLDERS 
We  have  e\anmned  the  bonks  and  accoucts  of  Genera!  Acridenr.  .Assurance 
Tornpanv  of  Canada  for  the  year  ended  Dcv'«mber31.  iTiUl.  The  investments  ar«  shown 
at.  values  whieh  are  not  in  excess  of  those  authorized  by  the  Superintendent  of  Insurance. 
We  have  lo  report  that  we  have  obtained  all  the  information  and  explanation  we  have 
required,  and,  puhjeet  to  the  foregoing,  in  d\jr  opinion,  the  above  Balance  Sheet  as  at 
I  iccembr  r  .  n>31 .  is  properly  drawn  up  so  as  to  erhihit  a  true  and  correct  view  of  the 
state  of  the  ( 'timpany'a  affairs,  according  to  the  best  of  our  information  and  the  explana¬ 
tions  given  lo  U9  and  as  shown  by  the  h  '^ks  of  the  t’ompanv. 

V\:  \T.  ^^AK^VI(Mv,  MITCHET.L  &  CO. 
Torontt',  ^>nt.,  March  28,  1932  f ‘hartcrod^ccountants. 

The  inanageinent  are  pleased  to  present  to  their  policy¬ 
holders,  and  public  in  general,  the  above  statement  of  their 
year’s  operations  ending  December  31,  1931.  Notwithstand¬ 
ing  the  adverse  business  conditions  so  prevalent  in  all  lines  of 
endeavor,  this  statement  represents  a  most  encouraging  report 
and  ensures  the  utmost  confidence  in  the  company* 

Local  Agents  in  ali  Cities  and  Towns 


! 
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GRAIN  MOVEMENT 
FROM  VANCOUVER 
AT  RECORD  HIGH 


Larg«ftt  Shipment  in  History 
Of  Port  In  April  At  12 
Million  Bushels 


BIG  SEASON  EXPECTED 


Vancouver  Bureau  The  Financial  Timea. 

V’ancmiver. — Last  month  was  the 
biggest  April  in  the  annals  of  Van¬ 
couver  as  a  grain  part.  More  than 
12,000,000  bushels  of  wheat  were 
shipped  and  it  now  appears  as  | 
though  the  spring  movement  of 
wheat  through  Vancouver  will  sur¬ 
pass  all  previous  records.  .A  total 
export  for  the  season  amounting  to 
more  than  80,000, nno  bushels  is  ex¬ 
pected. 

Only  five  times  since  the  first 
bushel  of  gram  movel  through 
Vancouver  has  April's  total  been  ex¬ 
ceeded  in  any  part  of  the  season.  In 
past  years  the  heaviest  shipments 
have  been  in  the  period  from  Octo¬ 
ber  to  .March,  but  this  year  is  e.\- 
ceptional.  Bookings  for  May  indi¬ 
cate  a.  total  shipment  of  8.000.000  ! 
bushels.  Two  million  bushels  arc  j 
already  contracted  for  .lime.  I 

One  of  the  significant  features  of ; 
the  spring  business  has  been  the 
entry  of  Soviet  Kussia  into  the  buy- 1 
ing  column.  Kive.  vessels  have  so  far' 
been  chartered  to  carry  grain  from 
Vancouver  to  Vladivostock  It  is  be-  , 
lieved  by  the  trade  here  that  t'ae 
grain  is  to  supply  Soviet  troops  in 
Siberia,  but  there  has  been  no  con- 
firmation  of  this.  Russia  has  also 
bought  a  cargo  of  Australian  grain.' 
too.  according  to  advices  received  ! 
here.  | 

The  interesting  aspect  of  this  sit-  ^ 
nation  is  that  Russia  which  a  few 
years  ago  threatened  to  flood  the 
market  with  wheat  to  the  demoral¬ 
ization  of  prices  in  other  wheat-  j 
producing  countries,  is  now  herself  j 
a  buyer. 


March  Bank  Statement  Indicates 
Seasonal  Business  Improvement 


A  slight  seasonal  improvement  in 
business  in  tbe  Dominion  is  indicat- 
ei  by  the  statement  of  the  fanadian 
chartered  banks  for  the  month  of  | 
March.  The  increase  of  7  million 
in  current  loans  denotes  a  speeding  | 
up  of  operations,  while  the  $4,onn,- 1 
ono  improvement  in  demand  deposits ; 
reflects  a  moving  of  inventories 
which  is  confirmed  in  part  by  a  drop  i 
of  approximately  $l,5O(f,0no  in  sav- 1 
ings  deposits.  This  decrease  in 
savings  deposits  follows  an  inerease; 
in  the  first  two  months  of  the  .vear  I 
and  comes  on  top  of  a  substantial 
increase  of  about  22  million  m  the  | 
month  of  February. 


fall  loans  in  Canada  show  a  alight 
increase  over  the  previous  month 
despite  liquidation  that  has  taken 
place  in  the  stock  market.  It  may 
be  that  the  increase  is  a  reflection 
of  the  bulge  in  security  prices  that 
took  place  for  a  few  days  during  the 
period.  The  extent  to  which  mar¬ 
ginal  commitments  have  been  liqui¬ 
dated  in  the  past  year  is  well  illus¬ 
trated  by  total  call  loans  in  Canada 
as  of  March  31,  1932,  contrasted  with 
March,  1931.  At  the  end  of  the 
month  a  year  a.go  eall  loans  in  (  an- 
ada  amounted  to  .51  ".1. 371. 01 7,  drop¬ 
ping  to  ,$130,714,542  by  the  end  of 
March  of  the  current  year,  a  de¬ 
crease  of  over  40  per  cent. 


5ELlEy£  nE,5llMrv5HOT5  WERE  )  "" 


March  31.  193.' 

leb.  29,  1932 

Mar.  3  1.  193 

Mar.  3  1,  1930 

LiabiUiict — 

Circulation  . .  •  •  •  • 

H2.36S.Ptb 

13  4.291.993 

1  39.422.962 

162.860.748 

Dominion  . .  •  •  • . 

..  «6.tlZ.?87 

79.764,062 

69.403,133 

45.581.619 

Finarice  acet.  •  •  •  # 

iJ.OPO.OOP 

36.600.000 

6.300.000 

30.200,000 

Provinces  .  .  .  .  •  » 

..  20.966’.368 

20.055.3  12 

20.434.183 

27.609,33  1 

Deposits.  Demand  •  • 

..  600.476.Z62 

496.487.296 

579.3  19,1  1  1 

6  1  >.7b8.6 1  5 

Deposits.  Time  .  • « 

.  .1.388.622.723 

1.390.076,363 

1,443,322.862 

1,443,3  1  1.392 

Elsewhere . . 

..  308.121.620 

306.818,182 

346.339,826 

397,424.007 

Banks  F-lsewhere.  ,* 

..  66.600.160 

62,022.166 

68.334.404 

62. b7  1 .8b2 

U.  K.  Balance  .  .  . . 

269. 80S 

6.744.609 

Bill..  Payable  ..  .. 

..  1.846.816 

2.668.642 

3.95b. 1  b5 

4.877.703 

2.527.214.241 

2.5  16. 682.890 

2.679.322.366 

2.819,032.086 

Less —  ^ 

Interbank  items.  •• 

93.747.121 

121.088.341 

146.815,143 

Net  Liabililies*  t »  •• 

.  .2.433.678.404 

2,422.833.771 

2.558.434.023 

2.672.236.943 

Reserve— 

..  68.702.197 

h2. 593.953 

69.185.606 

68. 081.049 

Dom.  Notes  . . 

..  116.934.203 

123,81  3.981 

1  10.1  I0.4b3 

1  f  4.572.286 

1  or.  Currency  .  ,  .  • 

1  4  378,26  3 

13.213.906 

15,379.898 

16.808,83  4 

i.fill  Abroad  .  •  .  « 

.. 

98.964.493 

I37.0b0.606 

183,714.025 

CvAld  Reserve  .  .  .  • 

26.641,732 

20,081.732 

27.030. 866 

44.080,866 

i;.  K.  Balance  ..  .. 

.  .  4.S71.25I 

3.102.1  33 

Banks  Abroad  .  •  •  • 

..  86.468.269 

7  1  47  1,069 

I  I2.792.M8 

78.180.213 

394.8  19. 8t‘4 

393,23  1.3  47 

471.339.607 

506.439.273 

Ratio .  . 

1623 

16  Oi 

18,43 

18  93 

Second  Reserve— 

hecuritics  Meld  .  . 

..  671.661,949 

663.760.960 

648.688.302 

4  1  7,663.73  3 

Call  in  Canada  .  .  .  • 

..  130.714.642 

1  29. 767. 7  3  3 

1  73,3  7  1.0  1  7 

231.071,768 

802.276.491 

793,318,693 

824,039.3  19 

648.735.301 

Loans— 

Canada . . 

.  .  1.070.6  13.920 

1 .063.394.896 

1. 1  1  3.1  30.967 

1.346.726.423 

F.isevihere . 

..  188.761,877 

100.654.928 

224.335.190 

278.842,909 

ProA'.  Govt . 

43  995,240 

36  23  7.383 

2b. 518. 404 

1  8.863.770 

Municipal . 

..  149,148.494 

I39.20i.e90 

127.823.209 

101.271.883 

t  tverdue . .  • 

19,955.241 

10.863,877 

7.022.03 1 

7,320,!  16 

1.472.372.772 

1 ,460.442.087 

1,501.749.791 

1,753.223.10  1 

Capita!  .  .  .  .  .  •  • 

..  144.500.000 

144.500.000 

1  45.024.560 

144,237,688 

Rest  acet . 

..  1 62.000.000 

162.000,000 

162. 225. 000 

160.074.339 
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Business  in  the  West 


tl>^klT  Reimrt  of  tlio  CuniiflilaB 
Crodit  Men's  Trust  Association. 


Canada* s  Trade  Swinging 
To  the  ** Pacific  Basin** 


jUst  say- 


*  IVinnipeg. —  Very  little  change  is 
reported  in  general  conditions  over 
the  previous  week.  Manufacturing 
eontinues  steaiy;  wholesale  groce¬ 
ries  fairly  good,  dry  goods,  boots 
and  shoes,  gent's  furnishings  and 
ladies'  wear  fair,  other  lines  quiet. 
Collections  fair. 

Regina — IVholesale  groceries  very 
good,  'try  goods  fair,  hoots  and 
shoes  fair.  City  retailers  report  an 
increase  in  business  due  to  improv¬ 
ed  road  conditions.  C  ollections  just 
fair. 

Moose  Jaw, — TVholcsale  and  retail 
groceries  fair,  hardware,  boots  anl 
shoes  fair,  dry  goods  fairly  good. 
Collections  fair. 

Saskatoon.— The  volume  of  sales 
remains  steady.  The.  larger  general 
stores  report  business  quite  brisk- 
Collections  good  on  current  ac¬ 
counts.  although  DO  reductions  be¬ 
ing  made  on  old  accounts. 

Caleary. —  During  the  past  week 
there  seems  to  have  beeu  a  slight 
improvement  in  business  generally. 
Collection.^  as  yet  show  no  signs  of 
improvement. 

F.dinonton. —  tVholesalers  report  a 
slight  increase  in  volume  of  sales. 
Retail  trade  continues  just  fair. 

•  ollections  on  old  past  due  ac¬ 
counts  still  difficult  to  make. 

Taneouxer.— Wholesale  and  retail 
trade  jii.st  fair.  Hardware  just  fair 
although  the  prospects  arc  very- 
bright  for  the  near  future.  Boots 
and  shi'Cs  report  a  crinsiderable  in¬ 
crease  in  volume  over  the  same 
ycriod  last  year.  Collections  on  new 
goods  are  reported  as  good,  but  old 
accounts  are  rather  slow-  in  being 
paid. 


Increasing  Proportion  of  Exports  Going  Out  Through  Van* 
couver — Address  of  President  of  National  Foreign 
Trade  G>uncil  of  U.  S. 


■  Honolulu. — I  am  to  speak  to  you  '  civilization 

on  the  widely  inclusive  subject  of  To  the  Fast,  the  three  Americas. 
:  trade  prospects  in  the  Pacific  area  North.  Central  and  South,  stretch 
I  have  noted  with  no  little  interest .  across  thousands  of  miles  of  lati- 
:  the  fact  that  some  of  our  friends  rude  and  embrace  markets  that  res¬ 
in  Honolulu  arc  accustomed  to  ^  pond  to  every  form  of  human  need, 

I  speak  of  the  landed  area  surround-  want,  and  desire,  from  that  of  the 

ing  this  great  ocean  as  the  "Pacific  Eskimos  of  the  frozen  Arctic  to 

Basin."  It  is  a  term  suggestive  those  of  the  Indians  of  the  Land  of 

i  of  the  developments  that  have  been  '  Fire  around  '  ape  Horn. 

;in  progress  for  the  last  three  or  This,  in  brief  outline,  is  thesfrue- 
four  decades  and  that  seem  now  to  j^re  of  the  Pacific  Basin.  Across. 
,  be  approaching  the  stage  here  the  through  this  basin  there 

appropriateness  ol  that  designation  already  vast  currents  of  inter- 


a&, 

please  ”/ 


and  improving  the  exchange  of  our  '  countries.  Of  thi.s  .Japan  alone  took 
various  products  among  our  own  ‘  .$2'i.*ioo,0bii  worth,  and  is  second 
peoples.  That  is  the  immediate  an  I  only  to  Oreat  Britain  and  the  Unit- 
sufficient  purpose.  But  back  of  that  cd  States  a.s  a  buyer  of  Canadian 
and  underlying  it.  is  the  basic  mo-  products.  Sales  to  other  countries 
live  of  bettering  conditions  of  life  iif  the  Pacific  basin  amounted  to 
'for  the  men  and  women  who  dwell  $12. 7bo,n(H-)  to  New  Zealand,  .$9,onn,. 
in  this  great  area.  M  e  stand  for  ■  0'10  in  <  hina,  $7.''i0n, non  to  British 
better  living  conditions  for  .ill  peo-.  India,  and  .$ti.8bn,n0ii  to  .Australia., 
pies,  ever.vwhcre.  That  is  our  fun-  In  other  words,  about  one  dollar's 
j  damental  impulse.  worth  of  Canada’s  exports  out  of 

Much  has  been  done  in  recent  every  eight  is  consi.gned  to  the  Pa- 
years  to  achieve  fulfillment  of  that  j  rifie  area,  and  this  proportion  has 
j  motive.  In  1913  the  international  been  maintained  for  the  last  five 
j  commerce  of  the  countries  of  the  years. 

i  Pacific  basin  aggregated  six  billion  '  jhc  imports  Canada  draw.s  from 
dollars,  and  constituted  14  per  cent,  paoiij,-  basin  are  somewhat  less 
of  the  total  of  world  trade.  By  1920.  the  corrc.sponding  share  in  her 


I  added  to  the  cable.  The  facilities 
;  of  commerce  have  increased  in 
I  number  and  efficiency,  with  growth 
\  of  commerce  their  con.slaut  com- 
■  panion. 

I  This  progress  still  goes  on  and 
I  w  ill  continue.  It  is  a  process  that 
!  is  never  completed.  The  disturb- 
!  anee  of  balance  between  production 
;  and  consumption  from  which  the 
'  world  is  now  suffering  will  be  cor- 
I  rected  and  the  forward  march  w  ill 
be  resinned  at  a  probably  acceler¬ 
ated  pare.  Tlie.  proverb  tlint  "where 
!  no  vision  is  the  people  perish"  was 
i  not  w  ritten  about  the  dwellers  in 
j  the  Pacific  hasin. 
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when  the  total  of  world  commerce  export  trade.  For  the  fiseal  year 


of  this  area  will  receive  world  w ide  ,  national  trade.  Progress 


had  grown  from  41  to  67  billion  dol-,  total  I  'anadian  imports  wore 


;  recognition. 

This  great  ocean  which  is  devcl- ; 


means  of  transportation  and  com- 
munication  has  lessened  the  time 


the  Inrs  the  share  of  if  held  by  'hCjjjPynt  $;iii7,ikim,imi0.  .lapan  was  the 


oping  into  a  basin  washes  the ;  and  distance  between  the  peoples 


shores  of  four  of  the  six  continents 
and  furnishes  their  great  trade 
routes  to  something  like  half  the 
population  of  the  world.  Hawaii  is 
its  strategic  and  commercial  cen¬ 
ter.  the  cross-roads  of  those  trade 
routes. 

West  of  you  lies  the  Orient  with 
its  teeming  millions  of  hard  work- 


of  this  area,  at  the  same  time,  that 
it  has  fostered  and  expanded  their 
acquaintance  with  one  another. 
Each  has  gained  in  knowledge  of 
the  products  and  the  servirc  of  ail 
the  others.  Inevitably  it  has  re¬ 
sulted  that  products  of  one  country 
which  only  a  few  years  ago  were 
unknown  in  the  others  have  now  bc- 


eoiintries  of  the  Pacific  basin  had  I 
expanded  from  6  to  11  billions,  or, 
21  per  cent.  i 

Under  the  influence  of  the  abnor- 
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chief  .--eller  in  the  Pacific  area,  her 
share  anioiintiiig  to  about  $9,3ii0,. 
000.  The  total  of  Canadian  imports 
from  Pacific  countries  was  about 


thrifty  people,  the  great  ma-  come  neeessities  to  all. 


jnrit.v  of  whom  arc  still,  unfortun-  ^  That  i.s  a  natural  process.  The 


There  was  a  large  decrease  in  the 
importation  of  whiskey  during  the 
la.et  fiscal  year.  It  was  valued  at 
$15.679,'''64  as  compared  with  $21.- 
478. .527  the  year  before.  The  total 
imTortafion  of  alcoholic  beverages  1 
in  1931-2  was  $2.5.929.RSh. 


ately.  enduring  a  standard  of  life  quest  5/  man  has  always  been  for 
materially  below  that  of  some  of  1  something  or  anything  that  will 
their  neighbors.  That  is  a  fact  render  life  easier  or  more  enjoy- 
whicli  has  received  much  consider-  able  to  him.  Iti  these  days  of 
ation  at  this  convention.  l  or  it  prompt  and  easy  access  to  the  re- 
was  one  of  the  great  purposes  of  niote  corners  of  the  earth  it  matters 
this  meeting  to  study  ways  and  little  -ir  nothing  .0  the  average 
means  by  which  that  standard  might  man  what  part  of  the  world  pro. 
be  elevated  to  some  degree,  and  diiced  the  article  that  contributes 
those  people  helped  in  the  acquisi-  f,,  the  comfort  or  entertainment  of 
lion  of  some  of  those  products  of  bis  life.  The  point  with  him  is  to 
human  ingenuity  which,  in  other  possess  it  and  use  jt,  and  his  ef- 
lands.  have  taken  part  of  the  drudg-  fort  is  to  attain  the  measures  of  oh- 
ery  out  life  and  added  to  its  com-  laining  it. 

fort  and  enjoyment  1  5\-o.  who  have  assembled  in  thi.<  | 

South  and  southwest  lie  Austra-  convention  furnish  concrete  evi- 


lia  and  the  myriad  islands  of  Po|y.  denre  of  that  fact.  We  have  come 
nesia  and  Cceania.  with  all  their  here  to  consider  with  one  another 


varied  forms  of  nordic  and  tropie  methods  and  means  for  expanding 


mal  economic  conditions  of  the  last  5:4 t  ooo.rHio.  Adding  .some  $11.00n.nn0 
two  years  there  has  been  a  seriou.s  worth  of  silk  and  rubber  consigned 
decrease  in  general  world  trade.  It  through  American  ports  Canada’s 
is  significant  t’nal  under  such  cir-  aejual  importations  from  the  Paci- 
cumstances  the  trade  acro.ss  the  fjnring  the  fiscal  year  1931 

Pacific  has  disclosed  a  greater  re-  Hiuounted  to  about  .t.'i.'i.f'fMi.nnfi  or 
sustance  to  depressing  influence.^  Ih^n  7  per  rent,  of  the 

than  that  of  other  parts  of  the  irusl  imp'U'ts  of  the  Dominion.  This  j 

‘trade,  again  lias  maintained  its] 
When  consideration  is  given  to  ffteady  proportion  to  Hie  rest  of ; 
I  nited  States  trade  only,  and  not  to  (  foreign  commerce  in  lean! 

the  general  trade  of  the  whole  Pa-  years  as  well  as  in  good  ones,  and 
cific  ha.'-in  the  showing  has  ele- |  trade  In  both  directions  show.?  I 
ments  of  distinct  encouragement  evidence  of  providing  .sound: 

The  dollar  value  of  all  1  nited  opportunities  for  growth  when  the: 
Slates  exports  to  all  markets  was.^q^  ,1,^  world’s  i  oinmcrce  turns  | 
37>/i  p.c.  less  in  19:!l  than  in  I93u.  Uiir  |  a-ain  ' 

exports  to  all  Asia,  however,  fell  off!  ""j  alrearlv  referred  to  the! 

only  19  per  rent,,  and  those  to  In-ifaet  that  the  trade  of  the  Paeifie ; 
flia..  I  hina  anf|  Japan  ^  than  rloublorl  in  the  l^i 

only  in  per  cent.  years  between  191:;  and  1929.  It  is' 

*  ^  ^  j  signifirant  ihat  that  growth  of  > 

The  swing  of  Canadian  trade  to- 'trade  was  not  aeeomplished  or  cans- ! 
ward  the  Paeifie  basin,  although  not  pd  by  a  corresponding  increase  of, 
as  marked  as  that  of  the  Cnited  population.  But  jt  did  aerompany  a 
States  is  still  significant.  Out  of  striking  development  in  this  area: 
'  anada’s  $8bn,nnn.nnn  exports  for  of  the  means  of  transportation  and 
the  fiseal  year  1931.  about  6.5  mil- :  eonimuniealion.  Steamships  have' 
lions  represented  sales  to  Parifje '  multiplied  and  the  radio  has  been' 


Maritime  Bureau  The  Financial  Times. 

Saint  .John,  N.B.— .According  to  O. 
(’.  Hicks,  potato  planting  in  .New 
Brunswick  in  the  coming  season 
will  he  a  third  less  than  last  sea¬ 
son.  Mr.  Hicks  is  superintendent  of 
the  Soils  and  Crmps  Division  of  the 
Provincial  Etepartment  of  .Agricul¬ 
ture.  He  states  that  reports  from 
the  main  potato  areas  show  Ihat 
fertilizer  sales  have  shown  a  de- 
rrease  of  some  fifty  per  cent.  .As 
reasons  for  his  eontenlion.  Mr. 
Hicks  states  that  the  farmer  is  un¬ 
able  to  pay  for  his  fertilizer  coupled 
with  the  poor  demand  and  the  low 
prires  for  potatoes  which  have  rul¬ 
ed  for  the  past  two  seasons. 

It  is  further  predicted  Ihat,  be¬ 
cause  of  the  quantities  of  la;  t  year’s 
crop  on  hand  and  the  ,generall.\ 
poor  season  for  the  potato  growers, 
many  who  have  specialized  in  these 
will  diversify  their  crops  this  sea¬ 
son.  Of  late  year.s  the  New  Bruns¬ 
wick  potato  crop  has  run  around 
S.oon.nnn  bushels  annually  hut,  if 
present  indications  prove  true,  this 
season’s  production  will  not  exceed 
6,non,niin, 

Cold  weather  has  delayed  plant¬ 
ing  in  general  in  the  province 


in  some  cases  a  fortnight  compared 
with  last  year  when  the  season  was 
advanced  more  than  usual. 


Canada  Greatest  Factor 

In  United  States  Imports 


Washington.  —  Canada,  mpplicd 
more  goods  to  the  United  States 
during  .March  than  this  country  pur. 
chased  frnni  any  other  nation, 
though  import.s  from  the  Dominion 
fell  off  about  one-third  in  eompari- 
son  with  Mareh  of  last  year.  At  the 
same  lime.  Canada  continued  the 
best  cu.slomer  of  the  United  States, 
but  exports  to  the  Dominion  were 
less  by  a  greater  proportion. 

I'igiires  show  exports  to  (Janaia 
during  .'larch  were  $24,992,969  as 
compared  with  .$41,971,11,5  in  March. 
Ih3l.  while  imports  from  Canada 
were  $  1 5. 946. ,522.  a.-;  compared  with 
$23.1.51,915  in  the  same  month  last 
>ear.  Total  exports  of  the  L'nited 
Slates  during  the  month  were  $15.5,- 
254,002.  and  imports  were  $131,341.- 
209.  presenting  a  favorable  for'eign 
trade  baianee  of  $23,912,793. 
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C  oluoin  No  26  Of  thisdepojul  110,651.732  is  in  cold  eoin.  the  ba'ance  is  in  Pomi  nion  notes. 

•1  ^eBufl^f^^.of  the  bank  in  Pvi*.,  V  rami',  apdin  ban  Kraneisfo,  V  ?  .5  .jp  carried  on  uadtr  the  name  of  local  incorporated  eftmpanies  anti  the  f»2ures  are  1  nr  or  j  orated  in  the  al  f»\r  Hatrment.-  |  rot  note  to  Bank  of  Montreal  return. 
tThe  fieurfB  of  ijir  Onadiao  rank  of  CV*iniDerie  (California » arpiiin  rporated  id  the  above elatement.—  footnote  to  Canadian  Batik  of  ( Vrr.iperic  r  cluin. 

;Tbe  Koval  Bank  of  f’aoada  rhrantcJ  haa  I*e#n  ineurporantl  under  tbr  la  we  of  Kranr'e  to  conduct  the  buiinetaof  the  J>ank  m  Par**-,  and  theabsetyand  liabihlirr  of  tl  i  poyal  Bank  of  (  ana'^a  (4raMf  e>  a'enM  ludeil  h»  the  aliOAesttiement  — fortpetr  to  Royal  Bank  relura. 
*  iTheatfeteand  liahiliticeof  the  Bacque  C  anadn  one  Niilicuaie,  l'raa(;c.  uiut:  beiogconudereda  buUidiary  oftbcBauqueCuuadkuuc  NatioLale.arcimluucd  iu  above  ret uotoutcloL’aniiueCauaujttJbu  Naiiuualcrcluiu. 

Dtpartmcfii  uf  i  uuioce,  OtUwa  ,May  Jrd,  19JJ. 


WATSON  v^ELLAR,  fof  Mimaterof  Fioaoce. 
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Tucketts  Tobacco. . 

Do.  pref .  1 

Twin  City . 

Viaij  Biscuits . 

Do.,  prcf ' . 

Wabasso  Cottons . 

Western  Canada  Flour  .  . . 

Do.,  pref . * 

Western  Grocers  . 

Do.,  pref . 

West.  Kootenay,  pref . .  . 

Westons  Ltd . ’* 

Do.,  pref .  < 

Windsor  Hotel . 

Winnipeg  Electric . 

Do.,  pref  .  . . . 

Woods  Mfg.  Co .  * 

Walker,  new . 

Do  .  pref . 

Rsrtka 

Canadienne  Nat  .  1 

Commerce .  1 

Dominion .  1 

Imperial .  I 

Montreal . 2 

Nova  Scotia .  2 

Royal .  2 

Toronto . I 

A.  stock  dividend. 

*  No  transactions  this  year. 


NEW  YORK  STOCKS 


Record  of  Canadian  Stocks 


Canadian  Active  Bond  Prices 


I  Allied  ‘‘’he-‘  jrai 
I  .^mf•^adJl  Corp  . 

1  \m.  . 

I  Am.  A  I’or.  Foarr 
I  Am.  Ici' 

'  \m.  Infer,  (*nrp  . , 

I  .\m. 

I  Am.  Sir.rlting 
.\m.  Steel  Foundries 
I  \m.  Sugar  .  .  .  , 
I  Am.  Trl.  A- Tcl 
'  \m.  Woi.lco 
I  .\naronda  t'-oppor. 

I  .  .  . 

.Mlantic  Refining  Co. 
Auburn  Motors .  .  .  . 

Balt.  &  Ohio . 

Rarnsdell  Corp  .  . . 
Pethlohrm  Steel  . . . . 

Bordens  . 

i  Canadian  Pacific . 

Colane«e  Corp  . 

t  Vrro  de  Pasco 
Chicago  M.  &  St.  P.. 

Chicago  Rock  Is . 

Chrysler  Motors . 

Colorado  Fuel . 

Consolidated  Oas  ... 
Cont.  Raking  .... 

Do.,  B  . 

f]ontinental  Can . 

Corn  Products . . 

Davison  Chem . 

r>u  Pont  .  . 

Erie  Railroad  . . 

Freeport  Te>as  . . . . , 
General  Klertric  . . . , 

General  Motors . 

(loodrich  . 

Goodyear  Tire . . 

Great  Northern,  pref. 
frreat  Northern  Ore.. 
Grigsby  Grunow.  , , , 
Inspiration  Copper.  . 
Internat.  Harv.  N.J.. 
Inter.  Hydro-Klec.  . 
Int.  Paper,  pref.,  new 

Int.  Tel.  *  Tel  . 

Johns-Manville  .  . 
Kennecott  Copper. 

i  Kelvinator . 

!  I^ehigh  Valiev  . 

I  M.  St.  P.  &  S.S.  M... 

I  Missouri  Pacific 
Montgomery  Ward . , 
National  Biscuit  .  ., 
National  Cash  Reg.., 
Nevada  Cnnsol  Cop.. 

New  Haven  . 

N  Y.  Central . 

Northern  Pacific . 

Packard  Motors 
Pennsylvania  R.  K... 

Radio  Keith  . 

Reading . . 

Republic  Iron  ^  S 
St.  Louis  &  S.  F.. ... 

Shell  Vnion  Oil . 

Southern  Pacific  .... 
Southern  Railway  . . . 
Standard  Brands 
Standard  Oil  of  N.J. . 

Studebaker  . 

Tennessee  Copper. . . . 
Texas  Gulf  Sulphur  . 

Te.xas  Oil . 

Texas  Pacific  . 

Union  Pacific . 

United  Cigar 

U.  S.  Indust.  Alcohol. 

U.  S.  Rubber . 

U.  S.  St^l . . 

Vanadium  . 

Westinghousc  . 

Willys-Oxerland . 

Woolworth  Co  .  . . . . 
Worthington  Pump  . 


The  following  ouot  ations  are  furnished  hv  The  Montreal  Rond  Traders  .Association 
as  at  May  11.  1932. 


-Week  ending  May  11.  1932*  -  Price  - 1932 - Current 

Prev.  High  Low  Close  Sales  Change  High  Low  Div.  Rate 
Close 

1  \U  l,‘i  I’s  lf>S  1 

5  5  ..  . .  20  ... ,  10  5  .... 

*60  .  . . . 


Stock 


(iOVER.NMtNT  BONDS 


Abitibi  . . 

Do.,  pref . 

Do.,  7'V  pref . 

Agnew  Surpass  . . 

Do.,  pref  . . 

Alberta  Grain . . 

Do.,  pref . . 

Amalgamated  Electric . . , 

Do.,  pref . . 

Asbestos  Corp .  . . . . 

Do.,  pref . 

Associated  Canners. . . . . . 

Associated  Tel . . 

Atlantic  Sugar . . 

Do.,  pref . . 

Barcelona . . 

Bathurst  Paper . . 

N.  Bawlf  Grain . . 

Beatty  Bros  . 

Do.,  pref . 

Belgo  Canadian,  pref  . .. 

Bell  Telephone . 

Blue  Ribbon . 

Do.,  pref  .  . . . . 

Brantford,  pref. . .\ 

Brazilian . 

B.C.  Packers  . • 

Do.,  pief . 

B  C.  Power  **A” . 

Do..  “B  ' . 

B  E.  Steel  2nd  pref . 

Bnick  Silk . 

Building  Prod..  Class  “A* 

Bun,  F.  N . . 

Calgary  Power . 

Can.  Bakeries  “A”’ . 

Do.,  pref . 

Can.  Bread,  new  . . 

I>  ,  “A”  pref. . 

r  o.,  *‘B*’  pref . . 

Can.  ^ment . 

Do  .  pref . 

Can.  Nor.  Power . 

Can.  S.S.  Lines  . 

Do.,  pref . 

Can.  Wire  &  Cable  “A‘*. 


Dorn,  of  ('anada  Bonds 


('onvrrgion  Issues 


Inf. 

Raff*  Maturity  Bid  Asked 

6%  1947  9313'  9.5 

fi  1947  9.S  97 

1947  99  100«2 

r)'3  1952  98 

fi  1941  100^4  lop; 

t»  19.37  99f,  1001 2 

t>  1912  93’ 3'  95 


Albert  a  . 

British  ( 'olumbia  . . 

Ontario  .  . 

New*  Brunswick  . 

Montreal  <"ity 
Montreal  Catbolic  School 
Winnipeg  (Mty . 


.  19*4'  11 

40  —  1  20  17 

12597  *b  1  14*4  9 

125  _  1.75  70€ 

20  ...  6^;  4 

973  4-  1*^  25  16’ 


Montreal  and  Toronto  Curb 


CGBPORATION  BONDS 


Int.  I>ates  Maturity  Bid  .Asked 
.5  .Ml  1953  .33  35’, 

fi  .I-.T  1940  75  81 

fi  A*0  1939  99  .... 

5  At)  195.5  98 


- Week  ending  May  10. 1932 -  Price  — —*1932 -  Current 

Prev.  High  Low  Close  Sales  Change  High  Low  Div.  Rate 
Close 


.Abitibi  P.  A*  Paper . . . 

Acadia  Sugar  . . 

I  American  Sales  Book..,,,, 

I  Rell  Telephone  (  o  . . 

j  Roll  Telephone  <  ‘o . . 

I  Rell  Telj'plmne  <5)  . 

IRrandram  Henderson.,,,,, 
Rritlsh  .American  Oil  .  . 
British  Columbia  Power  ,, 
British  Columbia  Power.  . 
British  Columbia  Telej)hon« 

I  ReMing  Corticelli  . 

<  'algary  Brewing  . . . . , 

f'anadian  Copper  Ref . 

Canadian  f'ottons . . 

I  ('anadian  A  iekers  . . 

('edar  Rapids  Mfg.  Pwr.,, 

\  Consumers  ffla«s . 

I  lomtnion  <  'anners . 

Dominion  Glass 
Dominion  Pwt.  &  Trans. . . 

1  ’ominion  Textile  . 

fluke  Price  Power  .  .  . . , , 

Kleetrieal  Development.,,, 

tiatineau  Power  Co . . 

<ratineau  F'nwer  Co . 

Maclaren  t^ue.  T’wr  . . 

Msritim*  Tel.  A-  Tel  . 

Met’oU-Frontenae  t5il . 

McKinnon  lnduslri<  « . 

Montreal  Coke  Mfg 
Montreal  Uiphi  H.  A  P.,,, 
:  Montreal  Light  H.  <A-  P  . 

Montreal  Tramways . 

Montreal  Tramway.s . 

Montreal  Tramways  .  - . , 
Montreal  Water  &  Power,. 
Ottawa  Klertric  .  .  ... 

Ottawa  Light  H.  lA*  F’ower.. 

flttawa  A  alley  Power . 

Provincial  L.  Power . 

Penmans  Ltd  . 

Quebec  Power  . 

Rio  de  .Fan.  Tram.  I>.  P. , . , 

Riordon  F'ulp  <A*  T'aper . 

Rnwntree  Company . 

Shawinigan  AA'.  P  . 

Phawinigan  W.  I'wr  . , , 
St.  Lawrence  Flour  Mills.,, 
St.  Lawrence  Sugar  Ref  ,,, 
Simpsons  Ltd  .......... 

Steej  ('o.  of  Canada 
Southern  Canada  Power  .  . . 
AA'est  Kootenay  Power  . , . 
Western  Pwt.  of  Canada . . , 


i  Anglo-Norwcg.  Hold . 

j  Associated  Breweries . 

I  Do.,  pref . 

Bathurst  “B” . 

Beath  Co.  “A” . 

I  Beauhamois  . 

Belding-Corticelli . 

Do.,  pref . 

I  BilUnore  Hat . 

I  Do.,  pref . . . . 

Bissell  9b  Co . 

Do.,  pref . 

B.  A.  Oil . 

Bud  Breweries . 

Brewing  Corp . 

Do.,  pref  . . 

Calgary  &  Edm.  Land .... 

Canada  Malting . . . . 

Canada  Paving . 

Do.,  pref . . 

Can.  Vinegars . . 

Can.  For.  Invest . . . . . . 

Do.,  pref . 

Can.  Int.  Trust . 

Do.,  pref . 

Can.  Machinery .  . 

Canadian  Marconi . 

Can.  North.  Power,  pref.. . , 

Can.  Vickers . 

Do.,  pref . . 

Can.  Wineries . 

Can.  Wire  Bound  Boies . . . 

Catelli  Macaroni  B . 

Do..  “A’*  pref . 

Chem.  Research . 

Cons.  Sand  &  Gravel,  pref.. 

Com.  Alcohol . 

Consol  ■  Press . . 

Cons.  Paper  Corp . . 

Corp.  Steel  Prod . . 

Cosgrave  Breweries . 

Curtiss.  Reid  Aircraft,  pref. 

Disher  Steel  . 

Do.,  pref . . 

David  &  Frere  **B‘' . 

Pehaviland . . 

Do.,  pref . . 

Dodge  A.  pref. ^  « 

Do.B  _ _ 

Distillers  Seagram  « 

Dom.  Engineering. .  « 

Dom.  Motors . 

Dom.  Oil  . . 

Dom.  P.  &  T.  stubs  .,,•••« 
Domin.  Tar  &  Chem. , , 

Do.,  pref . . 

Dufferin  Paving 

Do.,  pref . . 

Durant  Motors . .  •  ^  m 

Edmonton  City  Dairy ,  •  • 

Do.,  pref . . 

East.  Kootenay,  pref. .  •••, 
English  Electric  .••••• 

Do..  "B  ” . . 

Farmers  Dairy,  pref. •„ •• 

Foothills  Oil . . 

For.  Power  Secs 
Goodyear  Tire .  •  ^ 

Honey  Dew . • 

Do.,  pref . . 


Can.  Bronze . 

Do.,  pref  . 

Can.  Canners . 

Do..  Ist  pref  . 

Do..  2nd  pref . 

Can.  Car  &  Foundry. 

Do.,  pref . 

Can.  Celanese. . 

Do.,  pref . 

Can.  Converters  . . , 
Can.  Cottons,  pref 
Can.  Dredge  &  Dock 

Do.,  pref  . 

Can.  Fairbanks,  pref  . 
Can.  Fcimdrics  &  Forj 

Do..“B*- . 

Can.  Gen.  Electric  .  . 

Do.,  pref . 

Can.  Hydro  Elec.,  pref 
Can.  Ind*.  Alcohol  **A'\ 


Can.  Iron  Foundries. .  • , 

Do.,  pref . . 

Can.  Locomotive . 

Do.,  pref . 

Can.  Oil  Co . 

Do.,  pref . 

Can.  Pac.  Rly  . 

Can.  power  &  Paper .  , . 

Cockshutt  Plow . 

Conduits  . . 

Do.,  pref . . . . 

Cons.  Bakeries . 

Cons.  Food  Products . . . 
Cons.  Industries  . . .  • 
Cons.  Min.  &  Smelt .  . . . 
Consumers  Gas  . . . . . . 

Cos.  Imperial  Mills  . . .  • 

Do.,  pref . 

Crows  Nest  Coal . 

Dominion  Bridge . 

Dom.  Coal,  pref 

Dom.  Glass . .  • . , 

Do.,  pref . 

Dom.  Iron,  pref . 

Dom.  park . . 

Dom.  Steel  9b  Coal  *‘B‘\ 

Dom.  Stores,  new . 

Dom.  Textile . . 

Do.,  pref, . . . 

Donnacona  Paper . . 

Dryden  Paper . 

East  Kootenay,  com. . . , 

Eastern  Dairies . . 

Eastern  Steel  !Prod . 

Do.,  pref  :  . 

Easy  Washing  Machine. 
Enamel  fls  Heat.  Prod . , 
Famous  Players  .  .  . . . 

Do..  Vot.  Trust . 

Fanny  Farmer  Shops . . . 

Do.,  pref . . . . . . 

Ford  Co..  Class  “A** .  . 
Foundation  Co.  of  Can  . 

Fraser  Companies . 

Fronienac  Brew.,  com  . . 

Do.,  pref . 

Gen.  Steel  Wares  . . . 
Goodyear  Tire,  pref  . . . 
Great  West  Saddlery . . . 

Giird,  Charles . 

Do.,  pref . 

Gypsum  . 

Ham.  Bridge . 

Do.,  pref . . 

Ham.  Cotton,  pref . 

Ham.  United  Theatres. , 

Do  .  pref  . 

Hayes  Wheels  . 

.  pref . . . 

Hinde  &  Dauch  Paper  .  . 
HoH  Renfrew  Co.,  pref . 
Hunts  Candies  “A  * .  . . . 

Do..“B'' . 

Inter.  Coal,  pref . 

Inter.  Milling,  “A"  pref 
Inter.  H'’dro  Electric  “A 

Inter.  Nickel . 

Inter.  Paper,  pref . 

Inter.  Power . 

Do.,  pref . ^  . . . . 

Inter.  Utilities  “A" .... 

Do..  “B  • . 

Jamaica  Pub.  Service. ., 

Do.,  pref . 

Kelvinator  . 

Do..  p«Tf . .  . 

Lake  of  Woods . .  • 

Do.,  pref . . • 

Lake  Sup.  Corp . . . 

Laura  Secord  . . .  •  • 

Lindsay.  C.  W, . 

Do  ,  pref . . . 

Lobtaw  "A  * . . 

Do..  -B  . 

Loews  Theatres . 

Do.,  pref . • 

Maple  Leaf . 

Do.,  pref  . . 

Massey  Harris  . 

Mexican  L.  &  P  . 

Mitchell  Co.,  J.  S . . 

Do.,  pref 

Monarch  Knitting . 

Do.,  pref . 

Montreal  Cottons . 

Do.,  pref . 

Montreal  L.  H.  &  Power 

Montreal  Loan  . 

Montreal  Telegraph  ... 
Montreal  Tramways  ... 

Moore  Corp . 

Do..  “A  ’  pref. . 

Do.,  “B  pref . . 

Mmrheads  Corp 
Do.,  pref.  . . .  .  r . 
McColl  Frontenac 

McKinnon  Steel . . . 

Do,,  pref . . . 

National  Breweries. 

Do.,  pref . . 

National  Brick,  pref. ... 

National  Grocers. . 

Nat.  Steel  Car. ........ 

Niagara  Wire  ........... 

Do.,  pref . . 

Ogilvie  Flouf 

Do.,  pref . . . 

Ont.  Equitable  . . 

Ont.  Steel  Prod  ........h 

Orange  Crush  ^  ......... 

Do.,  pref.  “A*',... ...... 

Do  .  “B”  . 

Ottawa  L  H.  9b  Pwr. . . . 

Do.,  pref . . 

Ottawa  Traction  . 

Page  Hersey  Tubes . 

Do  ,  pref  ......... 

Paramount  Publix . 

Penmans  Limited  ....... 

Do.,  pref . 

“^hoto  Engravers  ....... 

»ort  Alfied.  pref  . ... 

*orto  Hico  Rly,  pref  . . . . 

*ower  Co:p  .  . . 

’ressed  Metals . 

*ricc  Bros . 

Do.,  pref . 

)uebcc  Power  . 

iiverside  Silk  “A” . 

Bussell  Motor  Co . 

Do.,  pref . 

haw.  AVatef-&  Pwr . . , . . 

her.  Williams . 

Do.,  pref . 

imon  &  Sons . 

Do.,  pref  ,.•  •  •  •; . 

impson  “A”  stock. . « « . . 

Do..  “B  ' . 

Do.,  pref  . . 


New  York  Curb 

!  Supplied  by  Jenks,  Gwynne  *  Co. 
j  Bid 

Aluminum  Co.  of  America .  27’ j 

.Aluminum  Goods  Mfg.  Co . .  9 

.Amer.  &  For.  Pow.  Op.  Wqs .  2 

.Amer.  Gas&  Electric .  26’  i 

.Amer.  Investors  “B”  .  1*4 

.Amcr.  I.ight&  Traction .  15’  i 

.Amer.  Superpower,  new . .  X-'i 

Anglo Cbllean  Nitrate . 

Brazilian  Traction . . .  8*4 

B.A.Oil .  7*4 

B.  A .  Tobacco . 6 

British  Celanese  .  I’s 

Canadian  Marconi  .  *4 

Celanese  Ist.  7*^c  part,  pref .  JO 

Cities  Service  Co  .  3'« 

Columbia  Oil  &  Gas .........  *'4 

Commonwealth  &  So.  Op,  Wqs. , .  5  16 

Cons.  Gas  &  Elect.  Balt .  51 ’j 

Cons.  Copper  . . ’j 

Continental  Oil . 2 

I'ord Corporation . . .  ■ 

l>cere&  Company . . . 6 

Durant  .  ’t  * 

?2lectric  Bond  &  Share.  ..•••••••  12 ’4' 

I'Fairehild  Axiation  . .  ^4 

j  Fanny  Farmer  C andy  Shops... ..  5 

'  Ford  Motor  of  Canada. . . . 7*® 

Ford  of  England  . . 3  « 

Fox  Theatre  “A” . . 

Gulf  Oil  . SO 

Hiram  Walker  G.  &  W. , 2’i 
Hudson  Ray  Mining, •••...•«.«  1’® 

Humble  Oil . 49 

Hydro  Elect.  Securities .  f.  v, 

Imperial  Oil . 8 

Insull  Utilities . ’«* 

Inti.  Pete . .  19 'r 

Inti.  Superpower  . . 4*4 

Inti.  Utilities  “.A" .  5 

Do.,  •B”.  r; 

Middle  West  I’til.  com 

Mountain  Producers  ..........  2*» 

National  Publie  Service. .......  I’i 

Newmont  Mining  . . .  8 

Niagara^'  Hudson . .  4’^ 

Do..  Wqs  . ’4  i 

Nipissing  ^4 

Penn.  Waters*  Power . 41 

Penn  Hoad .  1 ' « 

Salt  < ' reek  . . . . 

Seleeted  Industries .  'r 

S.  O.  Indiana  . IH’i 

S.O.  Kentucky . ll*i 

St.  Regis  Paper,  com  .  2’  r 

I’nited  Gas  Conmany . .  1 

United  Light  Power  A’* .  2*g 

United  Shoe  Machinery .  33 

Vens.  Petroleum  . 


Mining  Market  Record 


Supplied  by  F.  O'Hcarn  &  Co. 

Friday  Week  Week  Wednesday  High  1 
Open  High  Low  Close  for  year 

,05  .05  .04  r;  .04  *;  .05*4 


I  Abana  .  • 

Amity 

Amulet  ^  ^ 

Area . . . 

I  Aconda .  ■ 

I  Amo . . 

:  B.  C.  Pioneer. 

Bunker  Hill  Ext . . . 
j  Barry  HoU 

I  Btdgood . 

I  Bobjo . 

I  Brownlee  . • 

i  Base  Metals...  ••  ••  • 
•BigMtss 

!  Brett  Trethewey  .  ... 
'  Buffalo  Canadian. . 

I  Castle  Tr . .  • 

I  Chibougamau .  • .  •  . 

I  Clcricy . . 

i  Coast  Copper . 

I  Crown  Res . ^  • 

I  Columatio . . 

i  Cent  ral  Man 

j  Dome  Mines . . 

Dominion  Expt.. . . 

Eldorado  . . 

I  Falconbi  idge 

I  Goodfish . . 

i  Goldale  ^ 

j  Gcldhill . . 

'  Gran.ida 

I  Lake . . 

!  Howey  . « 

j  Hollingcr  . . . 

i  Hilltop  . . 

i  Int.  Nickel . 

j  Jackson  Manion .  .  . 

,  Hudson  Bay . 

I  Keeley  . 

j  Kirk.  Lake  . 

I  Kootney  FI  . 

'  Lake  Shore . 

!  Macassa . 

j  Manitoba  B.isin.  , . 

;  Malartic  . 

j  McLeod  River . 

I  McIntyre  . 

Mining  Corp . 

I  Moss  Mines . 

i  Newbec  . 

!  Moffat  Hall  . 

I  Mandy  . 

I  Murphy  . 

iNipis>ing  . 

Noranda  . 

.  Nor.  Power  and  M  . 
i  Peterson  Ctiball  ,  . 

I  Premier  . 

i  Pend  Oreille . 

I  Sud.  Basin  . 

j  San  Antonio . 

iStadacona  . 

I  Sylvanite  . 

I  Siirri  it  Gord  .  .  .  . 

!  Sisroe  . 

Trek  Hughes  . 

Tough  Oak  . 

Towagmac  .... 

Thompson  Call 

Tashoia  . 

Treadwell  . 

Ventures  . 

Vipond 

Waite  Acketman  . 
Wnghts  Hat  greaves 
Alexandria  .  .  . 

Algonquin  ,  .  . 

Kirk  Hud  Bav  .  . 
Kirk  Town^itr 
Ritchie 

San  Ant  hony  .  .  . . , 

White  L.akc  . . 

Oil- 


Humt^rstone  Shoe .  ....•«•»  m  . 
Hydro-Electric  Sec 

imperial  Oil, . . 

Imperial  Tobacco . 

int .  Paints . . 

Int.  Pete . . 

Manitoba  Power 
Montreal  Exhibition 

Mont.  Is.  Power  . 

McColl-Frontensc  Oil,  pref.  • . . 

North  Star  Oil . . 

Do. .  pref 
Ont.  Silknit 

Paton  Mfg . . 

Paton  Mfg.,  pref . ^  . 

Pellisiers . . 

Do.,  pref  . 

Perfection  Glass . . 

Power  Corp.,  pref 
Prairie  Cities  Oil 
Regent  Knitting 

Reliance  Grain  . . 

I  Robert  Mitchell . . 

I  Robert  Simpson,  pref. 

1  Robinson  Cones .  . 

I  B.  L.  Ruddy,  pref. 

Rogers  Majestic  . . 

Sarnia  Bridge  ‘*A’* .  •••*•••  m  . 

Do  .  “B  * . . . 

Service  Stations . . 

Do.,  pref  . . 

So.  Can.  Power,  pref  ^ . 

Stand.  Pav.  &  Material . 

Do.,. pref . . 

Supertest  Petroleum . .  •  • 

Do.,  V.  T . 

Do  ,  pref . . 

Tamblyn  Drug  Stores 

Do.,  pref . . 

Thayers.fref  . 

Toronto  Elevators . . 

United  Fuel  . 

Do.,  pref.  . . 

United  Sec . . . . 

Union  Nat.  Gas . 

Waterloo  Mfg .  . . 

*  No  transactions  this  year. 


Investment  Trusts. 

Supplied  hy  Jonk5,  Gwynne  t  o. 


-Amer.  Founders,  com . 

•Rrit.  Type  Inv  . . 

•Fed.  Gap.  Trust  . .  . 

Fundamental  Trust  Shares  ‘*A'* 

Do..‘B-  . 

•Nat.  Bond  &  >harc . 

Naiion-Widr  Sec  . 

•Imitcd  Common  Trust  . 

*1^  S.  Klee.  Light  S:  Pow.  "A*’.. 

Do, -IV  .  . 

FI.VEO  TRUSTS 

f'an.-America  Trust . 

Can.  Internatiorial  Trust . 

Corporate  Trust  . 1 

Cumulative  Trast . . 

•First  <  ‘ustodian . 

•Second  Custodian  , . ,  . . . . 

•I )iv.  Trust  “.A**  . 

•  Do..  ■R  ’ . 

•  Do  ,  -CJ’ . .  .  1 

First  All  Canadian  Units  .  7 

•Independence  Trust .  I 

"Low  Prired  .  .  .  .  1 

Nor.  .Amer.  Trust,  new  ...  2 

•United  Fi<ed  . 

United  Insurance  Tru.«»t . 

•T'nited  \.A  .  Bank  Trust 
•United  Oil  Trust 

IH^trlhiitorS  Group  Inc. 

Nor.  Amer.  3'ru.^t  Shares,  new.  2 
Do.,  old  .2 

Cumulative  Trust  Shares 

.Anirriran  Uepo>.|lor  forp. 
New  Corp  Trust  Shares  .\erum.  1 
T>o.,  Distrih  .  1 

Five  5  ear  ?'ixrd  Trust  Shares  2 
Old  t  orporatc  Trust  Shares.  ..  1 
•  U  S.  Funds. 


Dividend  Declarations 


Yearly  Div.  Date  Record  Paid  Paid 
Rata  Declared  Payabla  Data  193D32  *1930 

53  75c. q  May  16  May  5  1  59  ^4 

50c  12^10.  q  May  14  .Apr.  39  37’ Jc  81 

51  26c.  q  May  16  Apr.  39  50c  $1 

6  1’*;  q  May  16  Apr.  39  ,3  6 

$2  60c.  q  May  29  Apr.  39  81  82 

12  60e.  q  May  29  Apr.  30  M  $2 

1.50  38e.  q  Mav  16  Apr.  25  88e  2  50 

Y  1*4'  q  .Tune  1.5  May  .31  H’j  7 

2  ’j  q  ?»Tay  16  .Apr.  39  1  41,: 

12  q  June  1  Apr.  29  6  12 

12  8  q  June  1  Apr.  39  6  12 

83  76c.  q  June  1  ^fay  14  1  .50  83 

20  6  q  June  1  May  2  10  20 

12  Ho  June  1  May  14  6  12 

$3  7.5c  q  July  1  .Tune  1.5  2  23  83 

64*  l*(i  q  June  1  May  14  3’ 4 

SI  25e  q  July  2  Juno  39  75e  81 

20e  July  2  June  CO  29c 

2'“c*  June  1  April  39  2-h25c  4- 50c 

81  25r.  qfxl  Mav  16  Apr.  2-3  7.5c  2  37 

84  81  q  ,Tune  15  May  31  $2  $4 

6  D?  q  June  1  Apr.  39  3 

82  50r.  q  June  1  Ma.v  14  81  82 

69c  1.5r.  q  Mav  30  Mav  IK  49r  j  75 

7  1*^  q  Mav  16  Apr.  30  3’s  7 

19  2’-2  q  May  31  May  14  f.  JO 

4  1  qthl  May  16  Apr.  39  2*4  7 

4  1  q  th)  May  1.5  Apr.  30  2*4  7 

7  1*4  q  June  1  May  20  3' 3  7 

69c  1.5e.  q  June  15  Mav  14  30c  60c 

13  1  M  Mav  19  May  5  6  13 

1.60  4O0.  q  .Tune  1  May  14  80e  1  60 

7  1*4  q  July  1  June  15  o’Y  7 

7  l*a  q  June  1  May  20  8’ 4  7 

50c  12’lrc.  q  June  1  May  14  25e  oOc 

7  1*4  q  June  1  May  20  3’ 3  7 


CtPopanv— 

Penmans . 

Foundation  Co . 

SC.  Power . . 

For.  Power  Sees.,  pref.  .  . 

Power  C’orporatioD . 

Power  Corp  . . 

Quebec  Power . 

Belding  Corticelli,  pref. . . 

Can.  ("onverters . 

Royal  Bank . 

Rank  of  Commerce . 

.Aluminum  T.td . 

Mclnt.vre-Porc . 

Bank  of  Toronto . 

Stand  Steel  A,  prof . 

1  Indsay,  pref  . 

Dome  hfines  . 

Do.,  bonua  . 

Brazilian . 

Shawinigan  . 

Canada  Wire  &  Cable  “  A* 

Can  Hydro  Electric,  pref 

Canada  Bread,  prof . 

Can.  Car,  com . 

Ont  Steel  Prod.,  rpef. . . . 

Bank  Can  Nat.ionale  ... 

Stand.  Paving  pref . 

Cons.  Sand,  pref . 

H.  Simon  A-  Sons,  pref. . . 

McColl-Frontenac . 

Hollingrr  . 

Can.  Vinegars 

.Agnew  Surpaaa,  pref  . 

Ogilvie  Flour,  .pref  . 

Imp.  OiJ  (Coupon  No.  33) 

Int.  Milling  A  ,  pref  . 

(b)  reduced  from  1*4^, . 

•  Stock  dividend  in  place  of  25  eenta  quarterly. 
(x>  Reduced  from  60  eenU  for  March  quarter. 

*  reduced  from  $2  anoual  basia  for  Ist  quatrer. 


/ilbcna  Pa-- 
As**  Oil  &  Ga*! 
Baltav 
C'almont 
Chem  R''s 
Common  wealth 
Oalliou^io 
East  Crpst 
Hopic  Oil  .  .  . 

Mcrland 
Not  don 
Olgn 

Peninsular 


Oil  Stocks 

Supplied  hv  Jenks.  Gwvnne  A- 
Rid 

.Atlantic  Refining,  com  .  11 

Buckeye  Pipo  I.ine  .  24 

Eureka  Pipe  Line  .  23 

Indiana  Pipe  Line  .  .3 

National  Transit  . 7' 

Northern  Pipe  Line  .  3’ 

Ohio  Oil  7  ’ 

Prairie  Oil  and  Gas  .  4’ 

Prairie  Pipe  Line  .  6^ 

Southern  Penn.  Oil  . .  12’ 

Southern  Pipe  Line  .  7* 

Standard  Oil  of  C alif  .  29 

Standard  Oil  of  Indiana  .  13’ 

Standard  Oil  of  N.J .  26 

I’nion  Tank  Car,  com  .  12 


Unlisted  Canadian  Stocks 

Furnished  by  Kippeo  Co.,  Montreal. 

Bid  Ask. 

Aesdia  Sugar,  com .  20e  50e 

Do  ,  pref .  1*4 

Anglin-Norcroas  6^r  new  pref  .  3 

Allans  London,  pref.  .  25 

B.  C-.  Pulp  &  Paper,  com .  3 

Do  ,  pref .  20 

('anada  Dom,  Sugar,  com .  16’a  18’ 

Canada  Machinery,  pref .  30 

Calgary  Power,  pref .  63 

Canada  Tea  pref .  4  5 

('anad^  Wire  A  Cable  pref. .  73  77 

Can.  Indus.  Com.  (dass  ‘*.A’'. ...  65 

Do.,  CMasa  “b” .  65 

Do  ,  pref .  97  101 

Brewing  (Mrp.  of  t'anada,  pref  1’3  21 

Canadian  .Arena . .  22 

Canadian  Airways . 20 

Can.  Gen.  Inv.  Trust .  2*4  3’ 

Canadian  Westinghouae  .  43  48 

Capital  Life,  . . . .  .  •  11  15 

Claude  Neon  Gen.  .Adv.,  com  2’^  8’ 

Consolidated  Paper  .  4’ 

Dom.  Foundries  A  Steel,  pref .  55 

Do ,  j’om .  5  8 

Dominion  Woollens  A:  Worsteds, 


com . 

'  Dunlop  Tire  pref . 

Dupuis  Kreres  pref . 

Federal  Grain  pref . . . . . 

Gen.  Steel  Wares,  pref . 

Guardian  Realty  pref . 

Guelph  Carpet  A  worsted  Spin. 

Mills  6’i^'r  pref . 

Inter.  Proprietaries . 

Inter.  Paints,  pref . 

P.  T.  Legare,  pref . 

Do.,  com . . . . . 

Maritime  Tel.  A  Tel  ,  pref 
Melchers  Distilleries  Class  "A”. 

Mansfield  Theatres,  pref . 

Massey  Harris,  pref . 

Mount  Royal  Hotel,  pref . 

Do.,  com . 

Montreal  Finance,  pref . 

N.S.  Light  A  Power,  com . 

Ontario  Silknit.  pref . 

Provincial  Paper,  pref . 

Rolland  Paper  pref . 

Standard  Clay  Products,  com  . 

Stiverwoods,  pref . 

Sun  Life  Assurance  Co.  of  Can 

Thrift  Stores  Com . 

Trusts  A  Guarantee  .  . 

United  Amusements  Cla.is  '  A  *. 


com 


New  IVestniinsfer  Exports  I'p. 

New  \\estininster.  B.C. —  Export.^ 
through  the  Port  of  New  Westiniii- 
.ster  (iuririg  March  increa.'sed  .ahout 
5.000  tons  as  compared  with  March 
of  last  year,  cargoes  shipj)cd  niini- 
bering  about  tS.OOOl  tons.  Eumber 
exports  from  the  Eraser  River  dur¬ 
ing  .March  were  the  largest  for  sev¬ 
eral  months  and  larger  than  any 
month  last  year,  a  total  of  18,638,089 
feet  being  shipped  as  compared  with 
14,608.830  feet  during  the  same  month 
of  1031.  Eighty-two  deep  sea  ves¬ 
sels  cleared  from  the  port  during  the 
first  three  months  of  this  year. 


mith  (Howard)  Papei 
I  Do.,  prof . 


5Iakcrs  of  FIVE  ROSES  FLOUR 

MILLS  AT 

Montreal,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 
n  \ILY  CAPACITY  20,000  BARRELS 
president  iJtiil  Munaning  Direetor  Vice* President 

l  U.WK  S.  MK.UillEN,  t;..M.tg  IIECH  MACKAV,  K.C. 

Ceneriil  Manuter  Assistant  (ieneral  Manaset 

N.  .1.  BREEN  l>iret  fn*s  ••  4E  -SHORT 

N.  .1.  BREEN  JOHN  W.  HOBBS  HI  GH  M.ACKAY,  R.C. 

W  Al  'I  ER  MOLSHN  ISA  At :  IM  I  Bl.MM).  E  R.  W.  RF.FORt> 

K  l  .  MON.  LORO  SHAl  (.IINESS^  ,  K.C.  PALE  E.  SISE  C,.  W.  ALL.AN.  K.C. 
HON.  RODOLPIIE  LEMIELX  ,1.  W.  PYKE  G.  C.  MORRISON 

Secreturv  Treasurer  Asst,  Treasurer 

l>.  A.  Mai  INNES  I .  p.  MiN ALLY  A.  C.  McMII.LAN 


.Stan|ford  Ltd . 

Do.,  pref . 

Steel  of  Canada  . . 

Do.,  pref  . 

Steiling  Coal  .  .  . 
St.  Lawrenee  Corp 

Do..  -A' .  .  . 

3t.  Law  E'tour  Mill, 
Do  .  pief 

5t.  Law.  Paper,  pref 
Tip  Top  Tailor, 

bn.,  pref . 

r  txrkcs  . 

Do.,  pref 

"ravrrrore  Cafeteria 
I  Do.,  pref . 


kl 
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MORGAN  TRUST  COMPANY 

fxecntors  Trostees  ft  Agent* 
iiepositorr  for  Fomitare  and  Taluables. 

AA'D 

MORGAN  REALTIES  LIMITED 

Fropertr  —  Bonght,  SokU  Leased*  Exchanged  and 
Administered. 

Fr*sldent— TASTES  -srOK^AV. 

rif«-rr»sM?Bts:  THEO.  G.  MORGAN",  F.  CLBlTrLAi^D  MORGAN 

R..  A.  NTXON,  Serr»taTT  sfiO  WanaiT'f^. 

W.  E.  PlbEOROUGH.  Estate*  Manager. 

K  tv,  HOPKINS.  Stf'rage  Maneg'r.  . 

JOHN  r>.  WAUGH,  Resity  Manager. 

ALFRED  JONES,  Insurance  Manager. 

PLatean  6281— 1455  0105  ATEJITE 

or 

Entrance  from  the  Morgan  Store. 


Becaujctibf  lFiB*nfi*l  Cimre  «  prinfed  one  day  later 
than  its  closest  contemporarx.  if  confainsmuch  more 
neiLJ  than  any  other  Canadian  financial  neuspaper. 


Laying  the 
Foundation  for 
Future  Profits 


^  “It  is  during:  periods  such  as.  the  present  that 
foundations  are  laid  for  great  fortunes. 

^  “The  best  financial  minds  in  the  entire  world 
arc  pitting  their  intelligence  to  restore  better 
conditions  here  as  well  as  abroad. 

^  “We  may  already  be  well  in  the  lcng«pull 
accumulation  period! 

^  “The  road  back  is  a  road  to  wealth! 

^  “Lav  the  foundation  now  for  future  profits.’* 


—  pjifl  for<*i7'”"<7  advice  offered  hy 
ytanaard  Stafi^ttci  Comi^no,  bto., 
loraezt  Statirtfcal  and  Advisor^f  Orffav..i- 
catten  In  the  svorld. 


^  As  a  background  for  leading  Canadian  stocks 
The  Financial  Times  recently  pubTuhed  a  se* 
ries  of  fifteen  articles  dealing  with  the  Past- 
Present — Future  of  the  institutions  and  cor- 
porations  whose  sharea  are  generally  traded 
on  the  Canadian  stock  exchanges.  .To  new 
subscribers,  we  are  prepared  to  send  these  in 
in  book  form,  and  all  regular  and  special  is¬ 
sues  for  one  year  for  the  usual  annual  sub* 
scription  price  of  $3.00. 


The  complete  sen-ice  of  The  Financial 
Times  including  weekly  issues,  cover¬ 
ing  buslnes-s  and  investment  -news, 
all  supplements  and  special  numbers, 
and  the  complete  series  of  “Past — 
Present — Future,  of  Canada's  Lead¬ 
ing  Investment  Stocks"  arti-  00 
cles,  in  book  form,  for  .  • 


The 

Financial 

Times 

MONTREAL  TORONTO 

The  Recognized  Authjjrity-on  Canadian  Investments 

There  is  no  other  SerAnce  to  compare 
for  •'^alue — Ask  your  Bank  Manager 
Please  use  the  Coupon  m  connection 
ivith  this  special  offer. 

. — ^ tjlii  — _ 

THE  F!NA.^fC?AL  T!ML3  CO.,  LIMITED 

«*!  Strft**  23®  5sv  S*-'*-* 

Mrsstr^!  Ttrest* 

finantis!  ‘Tirntt  fer  er.a  Intlvdlrg  a-d 

advice  through  the  Hi??**  to  Investors  dapartaient a**-> 
'opv  of  t^he  con?j?!ete  series  of  articles  Fas» — Present— 
r*f  Cenada*^  Leading  Investment  Sto'ks 


jBETTER  FEELING 
I  IN  EVIDENCE  ON 
I  STOCK  MARKETS 

I  Washington  Remams  Adverse 
Influence  But  Hopes  For 
Improvement  Seen 


Heard  in  the 

Board  Room 

LTHOUGR  political  antic.';  at 


ICAN.  INDUSTRIES 
CELLOPHANE  UNIT 
NOW  PRODUCING 


I  PO'IPBND  NOTtCES.  ETC. 

Tke  Gnadlan  lanlmfConinierce 

niTii>r„Mi  NO,  isi.  ! 

.Notice  1,'’.  lir-rcby  given  that  a  rJivl-| 
nend  of  Three,  per  ccrit.  in  fjinarlian: 


THE  NIAGARA  PARKS 
COMMISSION 

(OMARIO) 

Operation  of  ElerlTic  Railv-ay, 

Thp  .Niagara  Parks  Commission 


,  ‘  ‘  1  -  fund,';,  on  i)i.'  paid-up  capital  stock;  of  Ontario,  ('anada,  annauiices  that 

I  aabington  rcmnui  ac- a  harrier  I  Fourth  New  Plant  of  thir,  RanU  ha.s  heen  declared  fori  the  ajrrecnieDi  with  the  Interna- 


I  to  anr  constructive  dc.\ elopnieuts  on 
the  securil>-  markets,  iheie  are 
I  evidences  of  some  slight  dissipation 


cU(-»U'l-c  ci-v  Ar'TIVP  ^  .-loom  and  nervousnes:;  which 

OriNflN  I D  ITVJ I  ,o\J  /\L.llvc.  jhave  characterized  dcvelopnicnt.s  of 
i  "  '  _  'hr,  past  few  weeks.  Pro.spects  that 

Canadian  Markets  Reveal  tic-  early  action  on  the  finance  problems 
ments  of  Strength  With  Somei^^iy  I'c  takeji  helped  materially  in 


'  Erected  by  Company  in  the  rjuarlcr  endint;  lllsi  :\Iay,  1^.12. 1  (loual  Railway  Company  Tor  the  op- 
!  Pant  Twn  Yrnrs  **’'*'  **’*’  pay,a,hip. !  eratlon  of  the.  e.lnetrir  railway  ei- 

_ ^  *'  at  ihe  Bank  .and  its  Firanchos  on  (ending  cirv'pn  miles  along  the  Cah- 

syirt'TC  r»rtsyiircTiti~  imts/i  a  mr»  W  ednesday,  1st  .tune  next,  adiaii  side  of  the  Niagara  River 

ivu:j:.la  LK/iVULd I  iC  UtIVlAnU  to  shareholders  of  record  at  the  from  the  \-illage  of  Chippawa  tbthe 

- ^ — V  .  close  of  hii.sinrc;  on  the  ^nth  day  ofUiiiaEC  of  Queenston  terminates  on 

The  oew^  million  dollar  plant  April.  IfCi:.  The  Tr.a.nsfer  Books j. August  Slst  neyt  and  that  the  Com¬ 
peted  b.v  Canadian  Ind-uslries.Ltd..  I  -will  not  be  closed  mission  is  willing  to  enter  into  nego- 


jioujuui  i-uun.;u>  s-iu-  crt i  ly  aciion  on  TJje  iinancc  proniciiis  •  u'  ut--  umnuu  u'.uai  f^pri I .  i  ne  i  r.a.nsier 

ments  of  Strength  With  Somei'n^y  I'c  takeji  helped  materially  in  •’'■ected  b.v  Canadian  Ind-uslries.Ltd..  I -will  not  be  rlo<,cd 
Firm  Spol.x  During  p^gt  i J  at  Khawinigan  Fails.  Ouebec.  for  the  j  By  Order  of  the  Board. 

^  I  ^  I  The  Canarliao  niarkcl.s  continued  I  manufacture  of  cellophane  has-  «  ■cv'.xn 


Wn<.lr  I  1  ur  v>iuaiiidx<  nierRci.’'  vuuiLnueiii  ■■lauuioi.i.ui  v  vi  i  viiu|.u.rii.-  imo 

Ito  .Stagger  along  tinder  the  shadow  j  Marled  production.  This  is  the  in-  rene'^TrM-inaEer 

- j  • '’f  AVall  Street,  with  one  or  two  tcreeting  announcement  made  by,  '  s  • 

INrm  rpots  appeared  here  and  ■  plight,  spot. s  during  the  past  week  to  *  .Arthur  B.  Purvis,  pre.stdent  of  Can- 1  'afb  April,  102.2. 

there  in  (he  Canadtan  share  li.st  dur- ,  j-pijp^ p  some  part  the,  generally  !  adian  Industries,  Limited.  i  trj _  — — .iiii.n. 


ing  the  past  week,  reflecting  a  fait  j  colorles.s  and  narrow  trading  in  most  The  cellophane  plant  Isihe  fourth* 
'oluiiie  of  iturslnicnt  huying.  Stork  directions,  One  welcome  develop- i  new  plant  erected  by  Canadian  In-: 
markets  both  hero  .lud  abroad  l.aok  moot  wa.s  the  continuation  by  the  dustries.  Limited,  in  ('anada.  in  the* 

aii>’  drivini:  force,  as  the  specula- ;  Montreal  .Stock  .Exchange  of  its  ■  last  two  years.  I 

tors  l  em.iin  on  the  sideline.-;  I'n-  i)olicy  of  removing  or  reducing  min- I  Construction  on  the  cellophane  [ 
eouraging  repm  I.;  -ire  to  the  effort  initims.  The  "peg"  on  Shawinigan  plant  rommrnccd  last  Oetober  and! 

that  ."hort  operations  m  New  A  ork  goes  off  F'riri.ay  and  National  Brew-  (,yp,-  4,10  nten  have  been  employe!  i 

appear  to  Itavp  dwindled,  commenta-  rrier  ks  stated  for  the  free  list  early  '  ,j,p  work.  F’irst  shipments  of! 

tors  having  .adrised  against  that  side  next  week,  with  earl^  action  on  the  j  the  finished  product  were  made  re-  j 

of  the  market,  as  tnereasingly  dan-  few  remaininc  ir.sues  outside  of  the  1  ppj,r],  ,4,^  mogi  modern  im- ! 

cerou.;.  Pivorse  political  con.sidcr-  hank  stocks’,  (he  nunimums  on  some  |  nrovements  that  have,  been  develop- 1 


IMPERIAL  OIL.  LIMITED 

iHTiriLAn 

Nntlcp  to  Shareliolilers  and  the 
Holders  of  Share  Marranfs. 

Notice  is  herchv  given  that  3  dlvl- 


tiat.loD.s  for  the  operation  of  the 
laihva.y  therca.£t.er  on  reasonablo 
terms  either  by  purchase  or  lease. 

Communications  c^hould  be,  ad- 
■Ire.ssrd  and  delivered  to  the  under¬ 
signed  on  or  before  August  15th, 
1222. 

,IOHN  H,  .IACKSON. 

General  Manager, 

Tlio  Nia.gara,  Parks  CommiSBloo. 
Niag.'tra  I’slls.  Out. 

.'lay  2nd.  122,2. 


;.r  thf'market,  as  ttu’Veasmgly  dan-  few  remaining  ir.sues  outside  of  the  i  im-i^r";',  "7  7''  '’'’Jf  i  [iKfrirr,,/’M?n}Sai’ 

:orou.;.  Pivorie  political  con.'idcr-  hank  stocks’,  (he  nunimums  on  some  nrovements  that  have,  been  develop  TCr  ."-hare  ha:;  hec.n  derkared  '  '  -lonireai 

itions  St  Washington,  which  have  of  whiHi.  IvuveM-r.  liaie  been  fur-  manufacture  of  cellophane !  I’hV/Tv, IM'Hi:  SI,  PEB 

-erinu-sly  dclaved  halancmg  the  Util-  Iher  reduced  since  its  introduction  have,  been  J''’!'"  ^ 

cd  Sfatc.".  hudgef  haie  hccu  .an  tin-  '■  I  pjiihodied  to  insure  a  t'anadlan  m-ade  1  7  ..  t  .C,  7,',  applicalion  iindi 


.'-eriou.sIv  dclaved  hal-anring  the  Uni-  Iher  reduced 
fed  Sfatc.".  hudgef  haie  hccu  .an  tin- 
settlmg  m-arket  influence,  hut  pres-  Sharel; 

sure  recpufly  brought  fo  hear  on  large 

'  on.grc-'r-  by  fhe  president  is  expectr  ,p  “t 

fvi  to  bring  about  a  .'-peedy  settle-  ;:,ira7-  of  th.' 
menf  of  the  ino;.i  difficult  problem  j^ient-  for  th 
that  government  bar  had  to  faee . 
for  manv  veau-  That  hiisiness  gen-  growth  In  th 
erally  bar-  not  improved,  has  kept 
buvers  out  of  the  security  markets  p^Vipio 
That  improvement  vs  definltelv  on  mt 

looked  for.  has  dampened  the  ardor  ‘  pqism-e 

of  short-,  .ind  put  a  curb  .-.n  Hqui-  p„riirities 

daG'-'o  jjjp  oerti 

Volume  of  tcading  e,,,  the  'lent, 
real  .-toek  F-..-han§e  .bowed  a  p,j,.pr-,  to  PU 
Slight  »',pan.siOn.orer  the  previous  ^ 
nr;-,,-.,)  Jt  -;t  as]  barer,  ’mjt  was  far 
below  Is]  ',s^  Share;  turnoter  of  rounts'andm 
the  ,-orre  pondmr  period  last  vear- 
Breadt.b  of  trading  eontinued  fairlv  ^banging  ove, 
stead'-  there  hem;  an  average  of  ^ 

about  .-.S  i.'sue.  dealt  in  each  ses-  t,jra11y  has  l 
ston  Leading  stoeks  cnlovod  spas-  p^witjon  -ind 
rr.o.-iie  dirpiavs  o'  strength  and  fm  eorpe. 

the  mo.t  part  rio-ed  in  a  somewhat  epdeavoring  t 
better  position  n,  ,„,-yholdei 


since  its  it] 
ejiihodied  to 


LV  THE  SI  I’EBIOB  COCBT  - 

In  the  matter  of;  — 

All  pppllcafjnn  under  t6e  proTlsinai; 
of  SfM’tlou  11(a)  of  thfi  Quebec 


ment;  for  the  period  confirms  re-  and  the  plant  was  producing  cello- j  pRANt'H  OF' 

pnrfs  of  company  offirials  as  to  the  phane  of  a  quality  that  passed  rigid  i  ‘  ' 

growth  In  the  li.st,  of  stoekholders  '.nr-peetion.  three  days  after  the  j  THE  ROA*Al/  BANK  OF  CAN.Art.A 
This  has  been  made  pnsiihie  hv  proees.a  of  manufacture  started  ; -yrb  presentation  and  delivery  to  h? 


— a-nd — 

Slandard  Securities 
Limited 

PETITIONER. 


Cellophane,  a.s  manufactured 


mad®  on  nr  after  the  ,  l.st  day  of 


This  has  be®n  made  posMMe  hv  proces.a  of  manufacture  started  i  such  presentation  and  d®livorv  to  h®  *  v  hrre>jrgix-en  that  a  peutlon 

P®opi®  who  had  heen  carr'Ang  Cellophane,  as  manufactured  at  „;,^7*„7"77Xrth®  At  d,,v  nf '  ‘‘=*7  *'’? 

stocks  on  margin  pa'ing  off  th®  Shawdnigan  Falls,  is  truly  a,  prod- 1  An,  ng-  "figcmcnt  already  agreed  to  by  th« 

d®bit  halane®.  becoming  owners  of  net  -Made  in  Canada  '  from  Can-  PaymonMo  sbarrbnid®r?  of  reemd  - 

H'bir,cr-e„,ed  to  on® 'of  the  Honourable 


ohawdnigan  Falls,  is  truly  3.  pcod-  j,j„p 

uct  “Made  in  Canada'  from  Can-j’  Payment  to  sbarrho 


,  .  tfE  tjn®  oertif.catcp  m  tho'r  own  nortant  chemicals  reduir®d  in  it.- ;  •  .  f  -y,  ,  ,  ,,.u„-c ; j  ”  .  “VJ' 

.w-  ''fo'''‘Th"'  n.®w  production  lire  products  ^  r®preeeu;;,  bv  rh-ar®  cA- i  SSc®  of 

the  previous  '  J  A  e'eit.n  of'  o  T  LA  fe  mHn  ^e"  ba  He  ‘  "''’I  MonTea!  ,n  Room  .21  at 

.  -rut  was' far  "J  -llinr  of  ped.  and  f' S’" of  tpe  rouU  House  ,n  th®  C,*y  of  Mont- 

tumo'er  of  7'”'  7”’;  mnterlal-lo  aL-o  a  t  anadian  j  day  of  June 

,od  laet  v®ar.  from  -  Produ’Ct  „  ,  r  !  hooks  of  th®  Compan'-  for  th®  r<,2:  at  half  nast  ten  o'clock  of  , the 

ntinued  fairlv  Process  of  -  This  new  plant  will  supply  cn-;,ransfer  of  share.s  win  pr  cios®d  forenoon  fdavli.Sb'  saving  time)  or  m 

f  Ter  a -®  of  on®.  of  sperjila- ,  tirelv  th®  constantlv  incrca.'mg  d®- j  from  th®  clor.a  of  biisine„rr,  on  th®  '  foop  therraftor  as  counsel  may  be 

in  ®arh  -®b‘  investment  Thi.--  na-  mand  for  cellophane  in  (  anada  I  14th  dav  of  Ma' .  ]2.2:.  t,.  the  ®to=c  h®ard  Anv  s 'ha rehoider  wicbmg  to 

.-,-,.rd  ,naA'  the  technical  j - -  I  of  burinc.',.;  on  th®  .list  d^'’  ''f  Mav.!cont®=f  the  "-aid  pMitjon  shall  appear 

en'gth  and  fm  cArlvrAllAn-  w  ho'^AvA'^been  Ct>l<e  ailtJ  Mf’g-  I''*''"  'before  the  .caid  Honourable  Judge  per¬ 
il  J  -oinenhvt  eorporatinn.-  who  hav®  b®en  -  !*»  Bv  Order  of  th®  B'-'ard  I  s-rnallv  or  hv- attorney  at  the  said  place 

n  a  .-im  hat  rprlpavoring  to  mcreiVe  th®  number'  I  laCM  Order  With  Do?»CO  „  .I  _ and  hour  and  then  and  there  metre 


rtvsition  and  worked  to  th®  advan¬ 
tage  of  corporations  w  ho  hav®  h®®n 
endeavoring  to  increa,'®  fh.®  number ' 
of  stockholders  and  thereby  prosdd- 


The  outvtanding  adva-nee  record-  m-arket  for  their  prod- 

ed  during  the  period  was  the  five  „,rough  domand  from 

point  gam  of  Bell  Telephone  to  'm  'inckholdrrs.  but  also 


Th®  .'lontreal  Coke,  and  .Manufa®- 


uct.;;.  not  ool.v  through  flomand  from  tiiring  Companv  has  lust  placed  an 
their  own  .iockholders.  but  also  Girder  for  lata.ptin  ton®  of  bituminou.s 


!  1222  '  before  the  said  Honourable  Judge  per- 

t  By  Order  of  th®  Bo3rd.  I  s-vnallv  or  hv-  attorney  at  the  said  place 

j  '  J-  HOLBPOOK  hour  and  then  and  there  make 

1  ■  '  -ci^r^tarv  I'helr  ohjertioru. 

56  Gburrh  ptreet.  "  Montreal  this  10th  day  of 

I  Toronto,  Ontario  Afai 

‘  H.ide.  Ahearu.  Perron.  i'- 

1  ———————————  PutMiconhe  ft  Smltli 

1  Caiiad Ian  Silk  Products  i  A  tomr  a  for  petitioner 

Cor^ation  irrou.c  «f  «Mb,o 

i  District  of  Alontreal. 

r.m.DC.N-D^Ct  No  in.  I 

Nctic*  „  her.hv  .cn  <h®*  V  Dh-Heed  ^  ^Sitting  lU  Appeal) 

of  Thir' v-"''*®  end  On'  H'H  Ceo*s  In  the  matter  of:— 

.i7t,  C'lito  r't  'iMt'  !’»•'  b"n  d'H=!!  j  An  applicatiou  under  tbe  pro-rtat^B* 
of  t'liA  Vo'nmon-.  r7Abi'"i.7'  '(■".  'mi'*;  "f  Sertinn  144  ni  tie  Campaalei  Act, 

♦  o  Sliar-.hc'lclerr,  r.f  record  Mi*  — and — 

'•'I  hiisinr*?  Irtr  the  t  j  -rai-,  jftj  j  cfj.  j  j 

CnoH-r  -ndini;  vi^'  II-.,  ni’  Secoud  Pfrerstfied  Standard 

P-  ‘Ord'r  r.i  tb'  Povrd  r-t  Pir-ctor*,  SeCUriUllS  UlUtted, 

A,  -A.  MtJNTTFn  PETITIONER. 

.I’l’-vtary. 

— — Notice  l£  hereby  given  that  a  petitlan 

I  eo  fanc’ion  a  Compromise  or  Arran* 

CANADIAN  COTTONS,  !g®meat  aiready  agreed  to  by  the 

itv-wr*  oequifite  majority  of  each  class  of 

LIMITED  *  .v-ha.reholder.e  of  the.  Company  will  be, 

_ _  pre-ented  to  the  Honourable  Chief 

„  .  .  ,  .Tustn-e  or  -Acting  Chief  -  Justice 

Th® 'Annual  General  Meeting  of  King's  Benrh.  Appeal 

th®  Shareholders  of  t  anadian  Cot- 1  p,,jp 

tons.  Limited,  for  the  r®.  ept.ion  of|a  judge  of  the  Court  designated  by 
the  Annual  Report,  th®  Election  of^gg^t,^  Honourable  Chief  Justice  or  Act- 
Dlreijtors  and  Ui©  transaction  of  j  Chirf  J’ustlce  In  his  room  at  the 
gchcral  husinesD,  wUl  h®  held  •it  j  court  Hous®  fn  the  City  of  Alontreal 
the  Head  Ofice  of  th®  Compau' .  i  oj-,  Thursday  the  isth  day  of  Jixne. 
Mark  Fisher  Building,  760  '''irtoria  !  in ]2,  He-,  on  o'clock  of  the  forenoon 


Fr-azili.-in  gained  fraMJonalb-  through  honr-ting  of  produ®tr.  by  a  rn^]  with  tb®  bo-mimon  Steel  -and 

>hc  I  anadian  <  .ar  k.jj®;  sb-w.d  a  £.veat®r  number  of  people  financial- ,  1  nal  (  brporalion  of  Sydney,  N.  ."J. 


>hc  I'anadian  <  ar  i;:u®;  showed  a 
Might  ®a.-:ing.  '  PR  gained  1  point, 
power,  1^4 .  w-hil®  Ni'-'kel  was  off  a 
fraction. 

Quotation.";  on  the  “Street  Market" 
in  Montre-al  where  a  f®w-  minimum 


V  Interested  in  the /orporatiou.  j  This  is  me  first  firm  to  i;,,kp  ad- j 
*  '■  v-autagp  of  a  r®®wni  oriJer-in-couP- ! 

Brewery  and  Plstillen*.  '  ®.il  under  which  a.  part  of  rertain  ' 

must  he  Tptjny  holder?  of  differen®®®  in  cocr  of  (f  anadian  coal  ' 


Canadian  Silk  Products 
Corporation 


Pm.rjc.ND  NOTICt  N® 


litti®  change  Erewenes  is  luoted  bought  their  share?  on  .....  ...............  —  -  NeUc,  .« 

at  iin  from  14  141.,  end  strength  of  ("anadian  ado-Ue?  whtrb'ment.  Heretofore  all  roal  rfiqnire- |  „f  jhir'v- 

Fnwer  '‘orn ‘at  1-11  ia  -down  from  Proved  to  be  unfortuo.a.t.e ".  say?  menivS  of  (he  Afoiitreal  firm  were ;  <171,  c-nt 

101  111'  ^  "Afagpie''  i.n  the  Ptock  Fxchange  Ffa-  ,  irorovied  from  th®  United  States.  'd  on 

''oilV  Mronae-r  in  Toronto,  r®tt®  of  London  It  mav'  b®  'ott.®  |  NegntjAiions  for  tbi?  substantial  ;  7., 


7Ptte  of  London 


Negotiationr.  for  (bis  puhstantial 


;  to  over  a  point  having  been  regis-  ^.^,4  that  th®  hoard  in-  and  representative:,  chosen  by  Hon 

r,=,*i,-  o  piihli-vh  semi-annual  report.^  w.  A.  Gordon,  in  aceordance  with 

DomiAlon  ctcxe.J  gaiaed  nearb  a  London.  Th®  company  -mad®  a  !  th®  order-in-rnijneiT. 

'  loss  of  .IfiD.he'i  in  1221.  and  t.h®  :  _ ' 

The  advac,;:©  in  Brazilian  Trac- , hpre  in  _  , 

l+ion  sha-res  cvf  ^bernt  a  p-vlnt -was  an-  considerable  number?  at  IS?  and  fn  THlS  IsSUe 

other  firm  feature  upwardf.  no"'  rtand  at  Ja  tiid  Gf  1  , 

I  ‘.anadian  Erf-dg®  shares  dipped  to  coijrp®  circumstance?  hav®  bee.'D  ^ 

:  3,  low-  of  g,  for  e  l-n?-.  of  thr®®  point.,  35310,7  the  rnaPagement.  and  it  is  '  Shawinigan..  Brazilian  J 

I  during  the  week,  Shareholders  w-er®  only  fair  to.potnt  out  t.hat  in  the  last  !  Other  Utflitirs  .  .  »  ; 

disappointed  w-Hen  'he  dividend®  two  'ears  of  depression  end  ppfee  ^PiPt'ica.  H-ua  fil.SC-  of 

I  w-3?  deferred  again  for  at  least  Z  cutting  11.115,322  of  bank  leans  have  ;  M'oridT.  Telephoner .  ■  J 

;  months.  been  paid  off.  T  'would  suggest  to  the  !  Radio  Business  tp  he  Operated 

Other  fi'Ttn  features,  w-oj.?,  a  gam  management  that  it-  t?  now  time  to  !  by  Government  .  3 

i  in  t"  P  P-.  of  a  point.,  and  a  firmer  ’  stop  enlarging  th®.  storks  of  spiritr-.''  Reeent  Issue?  Have  Been  '  ery 

;  trend  in  Forei  A  The.  companv  gets  -s  ’S  -'f  'f  "'ell  Ahsorhe/i . . ..  .....-■  3 


;  trend  in  Ford  A  The.  companv  get? 
into  big  prodfirtnon  this  month,  and 
deliverie-.  a-®  boan,g  mad®  in  quan- 
it'  International  Utilitip?  A  was 
taken  at  firmer  prircr  and  Page- 
I  Herre”  W3.  higher. 

Building  Fro'iacb.;  w-a;  off  2'-- 
point?.  Hunts  A  a  point  lower  and 
Moor®  ‘"orp  down  f’--  ''.anad-a 
I  A  megar.  declined  I-’:  points,  not. 
withstanding  the  regula.r  dividend 
war  declared 

I  The  Financial  Time;  w-ciphied  in- 


I  Radio  Business  tp  h®  Operated 

!  hy  Government  . 

Reeent  Issues  Have  Been  Very 
!  "'ell  Ahsorhe/i —  ..  .  ..  -■ 

Roheri  Strop.sniU  I 

An  ®n viable,  r^c-ard  was  c^abiished  !  Reportrof^^Tbnfl“  Storcranii 

by  the  Montreal  store  of.  The  Robert  .  anadian  t  oifon? . 

Bim'pson  t  o  .  Limited,  m  April  ,  r  orporation  Spr-unUn:,  .No  5- 

commemorate  the  d.amonrl  .lubil®®  o  ,  produefs . 

that  organization  T  is  bunted  out  i  ^  ^  Minnesota 

by  the  management  that  in  the.  fac®  opner  nenori? 

r^duc^d  ronini'^diH  pTirPs  ;  ...  J:  ^  ‘  *  ‘  * ' 

,  ^  J  ii  •  J  ,  &ir  Moor<^  at  Dominion 

the  volume  cif  busino.??  m  dollars  and  |  a„...,-,i  At.o.ir,o- 

.'•rsMW'  «,-„«•  •» ♦‘1  evil  4 1 «  *•  r® t* el  fc\f  4 Vi «  A.iiniial  jiGcLinB!  <  »  •  • 

period  '  TtixUle  and  Shoe  Industries 

In  rompleting  I.T'X-  more  fransae- j  Have  Had  Better  Tea i  ..  ,. 

tions  than  in  Ap'nl  of  last  year  Simp-  |  ' 

sons  u.?®d  over  mo.noo  extra  hags'  Haye.s  "heels  Report,?  ••  • 
and  boxes  and  had  to  increase  d®-  '’f  15  esfern  Grocers,  .1®. 

liv-®ry  facilities  as  well  as  using  out.  '  '  oll-I rontenar .  Other  Co..-..  . 

side  servires.  The  ®mpl''syment  d®-  Much  foncero  in  B-t  .  .About  1  . 
partment  was  also  able  to  giv®  S  Tariff  Proposals . 


c*!ce  !«  st' •?!  i 

Thir* r»n4  On"  Cen** 

C"ntsl  r"r  cIme"  ]'»*'  iNrrti 

-tn  t^f  nt^  p'^r  A'll'j". 

hi-A  F.omprin**.  Inn^  Iss*.  I '5  1?. 

^Iiar".holclerr,  r.f  r"«;or:j  Mi"  lT>«" 
husinr*?  1^^2.  .{*?•?  the 


CANADIAN  COTTONS, 
LIMITED 


de\  show  ®d  gain 

?  in  all 

three,  mar- 

ket?.  Firur®:: 

for  lb® 

work  fol- 

low  , 

I nrnnLo 

Mon^  rr;j 

Bt’d  Stock 

?toi-k 

..-itork 

A-  Mining 

FJ-vcbange  Exchang 

e.  L'x"''b.aagc 
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''I 
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1 
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Paper  Reports . 

Sir  New-too  Moore  at  Dominion 
Steel  Annual  Electing  .  .  .  • 
Textile  and  Shoe  Industries 
Have  Had  Better  T®ar  ..  .. 
Vickers.  Standard  Paving  and 
Haye.s  "'heels  Report,?  ..  .. 

News  of  "'esfern  Grocers,  Me* 
'"oll-Frontenar ;  Other  Cos...  . 
Much  f  oni'cro  in  B-<  ".  .About  F. 
S  Tariff  Proposals . 


Square,  on  Thursday,  May  I'.it.h,  at !  rdaylighf  saving  time)  or  eo  *oon 
3  12  o'clock  noon  tliercafe.r  ar.  counsel  may  be  heard- 

-Anj’’  ."ha reholder  wishing  to  oontast 
3  I  S'’  Order  of  the  Board.  th.^  caifj  petition  shall  appear  before, 

HT'GH  M  "'-AT^ON  Honourable  Judge  personally 

L'  -  r.  .  t  ..  attorney  ar  the  said  place  and 

I  cipcrctary.  jio’n'  and  then  and  there  make  their 

!  MONTBE-AL.  May  2nd.  12.',!2  objectlon-s. 

DaiPd  at  Montreal  This  llth  day  of 
-  ■■'  -  ■  - . "  -  I  May  1?32. 

|ie=:v  —  4=TW-?r=rir?r::."?^5^  ]{ r.lp,  AhPaTn,  PPlTOn. 

Hamiltin  United  lUeatres  . 


1 .200  day?  of  work  to  people  not  on  "A  Bright  Spot'  and  Cther  In- 
I  th®  pcrm.anent  staff  I  ■-■■tde  Storie:;  . .  ■■  ..  .•  .-  • 


HUMBERSTONE  SHOE 
SALES  ARE  STEADY 


Afr*__T.qtr:  t  Tk'< 


fiiffSPi;*!  fimaa 

rd  fr'‘’in  Hum. 


j  ranodian  rarifir. 

At  the  recent  annual  meeting  of 
the  (■  FR  ,  President  E. "  Beat^' 
referred  'o  the  company':;  fortunate 
linvpstmeni  in  Smelter:  ,  from  whtca 
-721.215,1112  in  dividends  had  been  re¬ 
ceived  from  an  inve:;tii'ipnt  of  *15.- 
22S.T2i.  In  addition' the  (nining  rom - 
;  pany  contributed  hy  way  of  freight 
earnings  during  the  la,,i  ten  years 
‘an  average,  of  over  JT, too, non  por 
I  vear 

Phvsir.illy  and  from  a  standpoint 
!  of  pi.tcntial  earning  pow®)-  Bm®1t. 

cr;  i;  mijch  bigger  than  F  ever  was 
'  Earning-  ar®  dow  n  br.-,3u:,c  the 
,  prirc?  of  metals  ar®  down  Th®  I'oni 
ranv-  phvsica]  resource:  at  th® 
Sulliv-an  Mid®  alone  are  in-ire  as 


that  ale?  hlg  a?  thev  were  kncvW  n  to  he 


'continue  (o  run  about  on  th®  am® 
1  ba?i';  a?  .at  Ih'?  time  a  y®ar  a.go,  hut 
that  due  to  a  lowering  of  prire:,  of 
shoe",  profit?  hav®  been  mor|®rate]y 
below  last  'ear 


n  tb®  ameM-earp  ago  All  department?  of  plant? 
®ar  a.go,  hut  i  hav®  increased  raparity-  : me®  and 
of  ni'icr:  of  i  jtp  new  fertilizer  plant  lan  mak® 
moderately ' \  rh-®t  profits  of  lar.gc  proportion? 

i  undei  aii'-thing  like  normal  cond.- 


Humbf'c -ton®  ha?  a  rood  earning^  tion?  .\n  ad'ancr  of  I  mil  per 
record  hcLiind  i*.  and  .'ipparenily  pound  in  the  prices  of  lead  and  /in® 


-ouid  stand  a 


inkage  in  carninr?  alone  -would  inrrca  -e  li®  compan.' 


w-itiioijt  'mpcciJIing  (h®  pi-ereni  ti- 
vidend  'vhjrh  L  a'  the  rat®  of  .4  ,’ ('ii'i 
per  '.bare  per  annum  thi;  ha' mg 
been  reduced  from  .4,''  id  during  'h® 
iapt  nuarter  Earning:  per  .bar®  m 
ti-ie  pa:'  four  '"ear:  w-er®  a;  foilo-w? 


profit?  hy  a,hout 


DaEcer?  ef  Peccini. 
ryample  of  th®  danger? 


oide  Storie::  . .  .  ■  . .  ■ .  .  -  . 

i'dreat  Eufur®  for  ('anada 's  Min¬ 
eral  Ti]du.-;try  .... 
In'esting  -115, (>0f'  in  Bonds  for  a 

I  "'idow . 

A  Pag®  of  Information  for  In- 

qiiiring  Suhsenhers . 

,  Review  of  Canadian  Canners 
A-nniial  Report  . .  -  ■  .  .  . .  -  - 
;  Hollingec  Grad®  Sho'»  ;-  Tm- 
I  provement  With  Ftepth  .  .  -  . 

!  Prospects  for  Big  Mining  M®!'- 

I  ger  in  B.i' . .  -  - . 

(  New  High  Record  for  Produc- 

I  tion  of Ctold . 

.  New  s-  of  Shrrrifi-Gordon,  r>nme 
and  (Tfher  Mine? 

^e■u  Tviw  Fat®  for  Mortality  in 
First  Quarter 

Good  Showing  in  Trying  A'ear 
hv  <'len®ral  Accident 
U  vS  politic?  Disturbing  to  2-;ter- 

Img  Rate . '  . . 

Currency  Plans  Considered  at 

Bermuda  'led . 

Canada's  Trade  S'vinging  to  Pa- 

ri.fir  Basin . . 

Grain  Movement  from  Aancou- 

ver  at  Record  High . 

Seasonal  Improvemenl  Shown 

j  in  Bank  Statement . 

;;ta’.is(  ical  Record  of  fh®  Sect) 
rit.v  Market?  . . .  , . 

Inrestors*  Index. 


Hamiltin  United  Ilieatres 

limited 

DIVIPCNn  NOT  M  i:. 

1  »5  Lipr^bv  ^ 

ripMd''nrI  eof  i<*i 

ppr  I’rnt  i  \  ''e  )  nti  Mif* 

»^har<*ri  e'E  E  t'>i,ip,.)ip  li.x-j  Ne'e-tx 

Hrr.l.HE^e].  p^A'^hlr  txi*  I»inr 

Ir.  -  Intrlie.lrjr,-.  ..f  ..r-J 

vuv  n-.*. 

F-t  Ord'-r  -f  «h- 

N  E.  MARRO'A 


-.f’M.,. .  mi,’ 


(Can.  Fairbanks'Mor.'4c  To 
Buy  Own  PrcfcrrccI  Shares 


I  Tb®  ('anadian  I 'airhauk:  .'!or;-e  j 
;  FPmp.any  Limited  has  decided  to  pur-  ; 
jehat®  a  limited  amount  of  it:,  out  | 
II-,  I  .standing  preferred  -.hares  for  Oi®  ; 
I  piirpose  of  retirement,  and  tb®  fol  ' 
I  low  ing  |e((er.  over  th®  "ignafur®  of  j 
""  '  bar!®'-  ‘S  Bradcen.  ib®  secretarv  i 
I  ha:?  been  forwarded  to  all  preferred' 
^  ■  ,  shareholder? :  | 

I  "At-  a  meeting  of  vour  board  of  i 
directors,  held  on  th®  2''th  of  fob-  i 
!  ruaiyv.  12"2,  it  wa.s  voted  t.o  advir-e  ' 
ft  all  of  ihe  preferred  shareholders  i 
that  a  re.sn|u(inn  had  been  adopted  i 
1*  j  authorizing  the.  expenditure  of  a  .sum 


ProTinep  of  QuKvbeo. 

I  District  of  iliwifrcnl. 

■  L\  THE  f  01  KT  01  KING’S  BENCH 

fSittipg  In  Appeal) 

In  the  matter  ofi  — 

'  .Au  applicollou  utv'ler  fi®  proTirinfii 
of  SecUnn  114  of  (he  Cf>iiipflfflle9  Act, 

—and — 

Thirf]  DlTerslfled  SAtan^ard  Securities 
Limllful 

PETITIONER 

i  Nc'ttc®  ir  'hereb-/  given  t.ha.f  a  petitidn 

I  to  .sanction  a  Compromise  or  Auran- 
gsnien't  already  .agreed  to  by  the 
requisite  m-ajorlty  of  each  class  of 
r-liareholder.?  of  Oje  Company  will  be 
I  prcsentcil  to  th®-  Honourable  Chief 
I  111;  lice  or  .Acting  Chief  Justice 
I  of  the.  Court  if  Bjixg'a  Bench.  ApipeaJ 
I  Side,  of  the  pwovinoe  of  Quebec,  or  to 
;  a  .Tudge  of  the  Court  desigmaled  b'/ 
j  .said  Honourable  Chief  .Tu.st.ice  or  A-d- 
I  ing  Chief  TurHce  m  hi^,  room  a*  th® 

:  Court  House  in  the  City  of  Monlreal 
I  ,®n  Thursday  the  If  t.h  day  of  June  lOSe 
,  at  eleven  o'®.!o®.k  of  tb®  forenoon  fdi”. 

'  light  .-aving  tfrne,)  or  so  soon  there- 
i  after  as  counsej  mav  b®  heard  A.ny 
!  shareholder  w-ishing  t-o  contest  the 
I  .s.qid  petition  shall  appear  before  the 
said  HonoiiraWe  Judge  personally  or 
I  hy  attorney  at  fhe  gald  place,  and  hour 
land  then  .and  there,  make  their  objec- 


of  money  to  purclia:;®  a  limited  ' ^  '  '  '  '  .  ' 

amount  of  th®  out:;tanrJing  iirrfrrrrd  1  _ _ , 

,  ,  ‘  Flat®,]  at  vfontreat  thi?  llth  day  of 

shares  for  ih®  purpos®  .  >«f  vpdr®  , ,  '  j' 

4-  V..-.  ,1-.!.. 


"  1  11  1  ,1  ^  P*s*9r*-h 

I  y'-sekr,  and  bond;  and  <h®|  u-ima's 

n-Viirh  ^  Sftsuh'irn'''-- 

^ffpGt  i-inmer  frripT  tVifs  I 

; .  *■  »»*••.•  ^  Pistil 


1  .'"f-t  af  ♦he 

piri-"  the  epH 

w.c;ar  Ti|l'  tO 

I  /hf  Gijf'rp'nt  aftefT 

i  ♦/•)  4  i.2  1 

I  TVift  c'^rnrs-nv  h?? 

i  - : - 

!  I  OAST  BFEM  EBIES. 

j  Coast  Brew-erie?  Limited  are  cop. 

verting  th®  'ilver  Cpring?  Frewerv, 
I  A’irtoria,  P  <'  .  into  a  plant  for  th® 
i  mantifactijr®  of  n^alt  extrarf.  Th® 
(piUrr  Bpnng  Brewery,  on®  of  A'l®. 

I  toria's  old®f  t  -  indij?(  ri®",  was  cmi- 
'(rollrd  until  |-®i'nil,'  ly'  Harr,'  .May 
jnarr!  'I  he  new  i)Wii®r'  ha.®  nnl 
anpoun'"®  I  d®*ail.'.  oi  (li®:r  plaii' .  luit 
it  i:-  und®r  .triOr)  tlial  no.-ilt  ®.-,tr:i®t 

I  w-iii  h®  mar 'if  at-i  ur®  r|  uiui.i  r-.p.'itRd 
on  4  Large  '.'.'aie 


or  e-fher  rcem?  to  ha".'®  rocri-.-od  lit.  c^n 
tie  publicity  in  'hi6  countr"  During  'm"  '.®' 

,  t(-i®  ®c.ijr-®  of  the  gwcatorial  in-  ee- 
I  fixation  into  th®  acf!  .  if!®?  of  the,  4-,.,  Fvrbar 
I  gto'k  E'-vchange  of  f  ®w-  y'.nrk  Fre-  c\rr  t?d’j'* 

:  Mdenf  vx  hitjvAv  ®t,art]®H  th®  com- 1 !-  ^  a  * 

‘  mitt®®  b".'  re'vealing  that  th®,  gTe>at  'Lumi 

I  financial  house  of  Morgan  pegged  Cvn  't'  f* 
(German  F,eparation  bends  at,  122,- 
I  000  01)0  and  that  after  holding  them  mI.%2 
at  an  artificial  price  for  a.  consider-'  Dcm  Stor', 
'  able  period,  w  it.hdrew  tbelr  suppc>rt  ^ 
with  -th®  result  that  th®  price  at  j  p 
I  once  dropped  to  $.2.5.000, non.  Th® 

i  Montreal  Herald  .?ugge.?ts  that  one!  '* 

'of  the  !enatiir«.  wh(i  doscrihed  the^^‘*Y'’  s'lv®. 

■  t  ran  .•irtioii  a?  •'double-rrocsing  "  tb®  ‘  '  J  Vi- 

puiil'i.  ,  ’h'r.uii'j  i  Ipjj  I  .anada  to  dir.-!  ('.on,  Sei'U' 
'  ll  '-  til.®  'alu®  of  tb®  '  I'M' k- pegging  [’O':'’'' _ 
j  poll.-”  i.f  Hie  Montreal  .:;t.ir:\  Ex-  ri^nfr'ou 
Ich.ingc  1  In'.  Nil!.?.! 


hr*-*-  X  .  M  (.,  E.  H®''l 

B'uH  Fr»hd  5  Linrl*i»* 

rh jhir *  ^  McC'^!!  •F''on*?-h 

('  n  V  ^  ^  ^  I «»♦  I  LM« 

«' 1  Mftn  Tel^chsn* 

»  9-  Cinh-iri  '>  Minn-  ^  On*  Pz 

I*  9’rbahV:»  *1er**.r%*L  Crk^ 

UeJvj.frv.,  14  •‘Ich*  P-'A’**' 

*'  *  P  P  M  '  TrjTT! 

Can  H, -irs  E!a-  ^  P.ai!  T*rn'. 

C  2  V  A  Tfvj«4  3^4 

Can.  'I'  f-lirb  2  V  Vtrliti’e*  " 

Can  ^  '  Rnb*.  Simrt^n 

Coaa*.  Bra*var'»»  ♦  4  [  Shawinigan. 

Dnm  M'‘**nr*  y  Son  l_ina 

Dem  Stny*^  2  St^nd  Paiirs^ 

Pnnna'‘'’‘n9  Thrif*  S*nr»» 

|nr*«**r»  J  W'mmt 

r  eidA'  Match  I  4  j  Wp*  f  Icctrir* 

UininR  ft  Oil  Index. 


being  in  that  diyision  Commofi 
sfork  fina.nciuf  is  reported  as  J2.,- 
v.oo  000  and  preferred  onl'y  -$3'00.009. 
'farch  fipanclng  totalled  $136,8il0r> 


isbare:;  for  (b®  purpo?®  .  of  rpijr®  . .  •' 

la  ment.  pro'id®d  that  it  j:  po...,|Mc.  to  1  ‘ 

'  aequire  .?ii®ii  shat  ®:.  at  a  price  which  Abeam^  Ppryon, 

10  in  the  'Dpinion  of  tiio  hoard  of  dir®.®  |  Pijfi4(coiBbe  ft  Sdltn 

I  tor?  i?  to  th®  l.®:.t  in  ter® :  t of  th®  I  .-Attorneys  for  Petitioner 

company  and  it;  r-bareholde.r?  ,  — b— 

I  i  ‘Tf.  therefor®,  it  if  your  dojir®  to  | 

7  dispose  of  an-,  or  all  of  th®  prof®rrcrl  470  yop  ooo  of  tJ!®  J ?2.0fl0.,(K)0  tistil 
' ''  share;  regis'ored  in  vour  name,  th®  ' being  in  fhaf  division  Ctsmmofi 
j  diroefor?  will  b®  glad  to  ron.videi-  311  ;  stork  fina.nciuf  is  reported  as  M.-i 
7  offer  from  ■'•ou  to  c®n  tb®?®  ’hare.?  I  vqn  pen  and  preferred  onl'y  -$3'00.fl09. 

11  No  offer,  bo-weve-r  ..ill  neoe.ssarilv  xrarch  fipanclng  totalled  $138,8110®. 
?  I  be  ai-rcpterj  Tb®  prl'e  uat.pd  in  anv  j  r.qn 

Z  •  such  offti-  fbo.i'd  h®  in  Canidia.n  i  . 

I  ■> :  funds  i 

*  >  '  .All  offers  tp  sell  mus'  b®  in  the  i  EDDT  5L4.ICH  CO* 

*  I  hands  of  th®  cc'r?7ar-,-  b"  noon  on  •  ^ 

*'  ;|fhp  first  .da--  of  Vovembor  1)3?  ''  .Although  the  w/orld-mlde  li:t«r«et» 

,il“ . . . Uf  th®  late  Ivar  Kreugar,  SrsdUll 

2'—  ..  „  A II  A  •!»  i  match  king,  extended  Into  Canafti 

4  '  I  rfftCtlMUy  An  Apru  2  jit  is  understood  that  the  Kreugeflft 

4^  Finflinrjri2  Watt  in  Ronejg  '  financial  crash  does  not  Involve 
v  .7|  _  I  the  Eddy  Match  Company. 

I  I  ^  _  "  i  It  is  pointed  out  that  the  company 

I  New  A'ork — Although  stock  and  jn  a  strong  liquid  poaltlon  as  th« 
'bond  financing  in  April  dropped  sai®  of  the  Eddy  Match  firm  to  the 
sharply  below  the  .Ma.rcli  total,  it  British  Match  Company,  v»hlch  xitaB 


’liouii'j  1 1pjj  I  .anada  to  dir.-icom  s®.' 
I-  'alu®  of  tbo  '  (or  k- pegging  [’’O':'’' _ 

■f  'he  Montreal  L-to®:',  Lx-  n^n.'-r'ou 


■<  M-nHv  m"  financing  in  April  dropped  sai®  of  the  Eddy  Match  firm  to  the 

(0  Vorand,'  sharply  below  (he  .Ma.rcli  total,  it  British  Match  Company,  v»hlch  xitaB 

Pi®p"i-  iniwiks  lareer  than  in  ejiher  of  th® ,  unlirectly  controlled  by  Kreugef'A 

st^'rru  iitber  tw-o  month?  of  l'i22.  say.®  the  Toll,  w'as  effected  on  a  cash  and 

?,.*rr!Z''’  J!Jj  Stan.'lard  fitatifti®?  ("omran)-.  of  ?tock  basis,  the  E.  B.  Eddy  Co.,  taJt* 

i>ci<-(-t'jjhf:.  oiNew-  \’.vrt<  As  in  March,  financing  :  ing  a  large  block  of  Eddy  Match  prfte 

"'r.  Hargrsa-re,  ci' crinsisfc'l  ainio.'.t  ontlre!;"  of  bonds,  i  ferred  stock. 


